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1.1

1 TOACHUTEJBHASA 3AIINCKA

He.]'lb H 3aJa4YH1 JUCHUIIJIMHBI

LeJib TUCIUIITUHBI COCTOUT B YIITyOJIEHHOM M3yUYEHHUH CTIELUAIBHBIX BOIIPOCOB TEOPUH U

MIPAKTUKUA KOPIIOPATUBHBIX (PMHAHCOB Ha COBPEMEHHOM SMITMPHUECKOM MaTepHale.

3agaun IUCHUIUIAHEI:

1.2

YIIyOHUTh 3HAHUS B CHICIIMAIBHBIX BOPOCAX TEOPHH KOPIIOPATHUBHBIX (DMHAHCOB;
U3yYUTh  OCHOBHBIE  TEOPETUYECKHE  MOJETH,  COCTABISIOUIME  YacTH
KOPITOPATUBHBIX (PMHAHCOB UX MPHUKIIAHBIC ACTIEKTHI;

MO3HAKOMHUTHh C CYIIECTBYIOUIMUMHM B MHPOBOH TpaKTUKE TEHICHIMUAMU B
U3y4aeMoi IpeAMeTHON 00I1acTH;

chopMHpOBaTh HABBIKU PAOOTHI C AHATUTUYECKHUMU MaTepHalaMH;
chopMHpOBaTh YMEHHE OPHEHTHUPOBATHCS M MPUHUMATH PEIICHHS B TUIOBBIX U

HCCTAaHAApPTHBIX Om3Hec - CUTyalusiIx.

(I)opMupyeMLIe KOMIICTCHIIUH, COOTHECCHHBbIC C NJIAHUPYEMBIMHU

pe3yJabTaTaMu oﬁyqe}mﬂ Mo AMCHMIIJINHE

JucuumuinHa «KopropatuBuble ¢unaHchl. [IpoaBUHYTHI YpOBEHBY» HampaBieHa Ha

(dbopmMHpOBaHUE CIEAYIOMNX KOMIICTEHIIHIA:

Koawbt Copepxanne komnerenunii | Ilepeyens muIaHMpyeMbIX pe3yJabTaTOB
KOMIIeTeHIIUH o0y4eHHsI MO TUCIUIIMHE
CIOCOOHOCTBIO TOTOBHUTD 3HaTh:
AHAJIUTUYECKUE MaTepUabl ®  METOABI U MOAEIU CTOUMOCTH JJIEMEHTOB
JUIS OLIEHKW MEPOIPUATUH B KanuTajaa KOMIIAHUY U YIPABJICHUA YTUMHA
00JIaCTH YKOHOMUYECKOM 3JIEMEHTaMH
ITOJIMTHUKH U IIPUHATHA ® METOJBI OLICHKHU MPOLICHTHBIX CTaBOK, OLICHKU
CTPATerHYECKUX PEIICHU Ha JIOJITOCPOYHBIX TPEHAOB U OXKHUIAHUI
MUKPO- 1 MaKpOypOBHC YYaCTHUKOB pBIHKA
® COBpPEMEHHBIC TEHACHIIUH B 00JIACTH
KOPIOPaTUBHOTO (PMHAHCUPOBAHUS U
YIpaBIECHUS CTOMMOCTBIO KOMIIAHUN
1K-9 YmMmeTs:

e mnpousBoauTh pacuetsl CF/FCF

e  cocTaBiATh poruo3ueie pacuets! FCF,
MIPOBOJIUTH aHAJIU3 CLIEHAPUEB

®  OLIEHUBaTh CTOMMOCTH OCHOBHBIX 3JIEMEHTOB
Kamurana

Bnazers:

®  BJAJIETh NOHATHIHO-TEPMUHOIOTHYECKUM
anmnapaToM

® HaBBIKAMU IIPOBEACHUS MOJIEIUPOBAHUS U
OILIEHKH JICHEKHBIX [IOTOKOB U CTOUMOCTH
JIEMEHTOB KallUTala KOMIaHUH




1.3 MecTo IMCOIMIJIMHBI B CTPYKTYPe OCHOBHOM 00pa30BaTe/IbHOM IPOrPaMMBbl

Hucuurmumna «KopropatusHble ¢uHaHCHL. [IpoABHHYTBI Kypc» SIBISETCS YacThbIO

00s3aTeNbHBIX JAMCUUIUIMH BapHaTUBHOrO OJOKa y4eOHOro TMjlaHa [0 HaNpaBICHHOCTU
«KopropatuBHble (PUHAHCHD.

Hns ocBoenust aucuuiuibbel «KopropatuBHble ¢uHaHCH. [IpoIBUHYTHIM YpOBEHB»
HEOOXOUMBI KOMIIETEHIIMM, C(HOPMUPOBAHHBIE B XOA€ HM3YUYCHHS CIEAYIOUIMX JTUCIMILIHH:
«MaxkposkoHoMuka. [IpoaBuHyTBI ypOBEeHbY, «MHKpPOIKOHOMHUKA. [IpOABUHYTBIM ypOBEHBY,
«®DuHaHCcOBas cpena GUPMBD».

B pesynbprare 0cBOEHHS ITUCIMILIMHBI (POPMHUPYIOTCS KOMIIETEHIIMH, HEOOXOAUMBIE ISt
U3yYeHHUs CleAylonmx aucuuiuinH «OLeHKka W yInpaBlIeHHE CTOMMOCTBIO —OM3HEcay,
«KopnopatuBHast (QuHaHCOBas TMOJNUTHKA», «YTIpPaBICHHE WHBECTHLHUOHHBIM MOpTQeneM
¢bupmel», «CrusHUS, TOTJOLWICHUA M PeCTpyKTypuzauus (Gpupmbl», «KoprnopaTHBHBIN pHCK-
MEHEJDKMEHT» M TPOXOXACHUS NPAKTUKA [0 TOJYYEHHUIO OMbITa MNpodhecCHOHAIBHOM

ACATCIIbHOCTH.



2 CTPYKTYPA JNCHUIIJIMHBI

CTpyKTypa JTUCHUIIMHBI JJI51 04HO0-3204HOI (popmbl 00yueHus (2019 rox nadopa)

O6mast TpyaoeMKocTh AucuuIuinHbl «KoprnopatuBHble puHAHCHL. [IpOIBUHYTHINA yPOBEHBY

COCTaBJIsIeT 3 3a4eTHBIX eAuHUL, 108 yacoB, B TOM yHuClie KOHTaKTHas paboTa o0yyaromuxcs ¢

npernojaBaTeneM 24 yaca, caMoOCTOsATEeNbHAs paboTa oOydaromuxcs 66 4acoB, MPOMEKYTOUHAS
aTTecrauusi— 18 yacos.
Buanbl yue6Holi padoThl, ®opmbI
(B yacax) TeKyLIero
KonrakrHas KOHTpO.JIs1
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1 Tema 1. [TpoueHTHBIE CTaBKU 1/1 2 6 [IpakTuy 3agauu
2 Tema 2. Ouenka ooauraiuii 1/1 2 6 [IpakTuy 3agauu
3 Tema 3. Onenka NPV u IRR 1/1 2 6 [IpakTuy 3agauu
4 Tema 4. MonenupoBaHuE JAECHEKHBIX [IpakTuy 3apauu
IIOTOKOB Ketic Linksys
0 2 8 HBS case “Ariel
S.A”
5 Tema 5. Onenka akui 11 2 6 [IpakTuy 3apauu
Keiic KCP
6 Tema 6. CtpykTypa KanuTana B 11 ) 8 TpakTiy sazaun
ycnoBusiX 3 (hEeKTUBHBIX PHIHKOB
7 Tema 7. CTpyKTypa Kanurana c [IpakTny 3apauu
1/1 2 6 N
YYETOM HaJIOTOB Ketic Midco
8 Tema 8. CtpyKTypa Kanurana c [IpakTuy 3anauun
YYETOM OTKJIOHEHHH OT 1/1 2 8 HBS case “Blaine
2 EKTUBHOCTH Kitchenware Inc.”
9 3amuTa UTOroBoi padoTHI [IpakTuy 3anauun
1/1 8 HBS case “Flash
Memory, Inc.”
10 ITpomexxyTouHas arTecTanus 1/1 18 9 OKk3aMeH
Bcero 8 16 18 66




3 COAEP KAHUE JUCHUIIJINHBI

Tema 1. [IpoueHTHBIE CTABKH

ITapurer npoueHTHbIx cTaBok. CtaBku APR u EAR, B3auMHas KoHBepcus. PakTopsl,
ONpEeACIAONIME TPOLCHTHBIE CTaBKU. HOMHHalbHbIE M peanbHbIE IPOLECHTHBIE CTaBKH.
BpemenHas cTpykTypa NpOLIEHTHBIX CTaBOK U KpUBasi JOXOJHOCTHU. JleTepMUHAHTHI IPOLIEHTHBIX

CTaBOK.

TeMma 2. OneHka o0JUranui

Bunpl oOnuranmii, pedTHHIOBBIE OLEHKH, IIKajda pedTuHroB. Ilapamerpsl oOmHrariwii.
Pacuer moxomHocTH K morameHuro ooywmraiuid. Llensl u qoxogHoctu oOauramuii. «Hucras» u
«rpsi3Has 1eHa oOnuranuii. YyBCTBUTENHHOCTh II€H OONHTranuil K KoJeOaHUsSM MPOIEHTHBIX

ctaBoK. O11eHKa OE3pUCKOBBIX KYIOHHBIX U OECKYNOHHBIX OOIUTaIii.

Tema 3. Ouenxka NPV u IRR
3akoH equHOM LeHbl, npaBuio NPV u IRR nist oTaenbHBIX mpoekToB. Ocobble cirydau:
NPV<0u IRR>r, nBa 3Hauenus /RR, net IRR. NPV v IRR 1t B3aMMHO UCKJIIOYAIOLIUX TPOEKTOB.

Meron Bo3spacraromiero /RR.

Tema 4. MoaeanpoBaHue JeHeKHBIX OTOKOB

ba3oBasgs MOZENIb JEHEKHBIX ITOTOKOB. YUET BHEIIHUX 3KCTEPHAIMM U JOIOIHUTEIBHBIX
¢dakropoB. Pacuer NWC u FCF. Pacuer NPV Ha ocHoBe FCF. Anamu3 mpoekra (Todka
0e3yOBITOYHOCTH 10 Kputeputo NPV, aHanu3 4YyBCTBHTEIBHOCTH W aHAIU3 CIEHAPHUEB).

MonenupoBaHue IeHEKHBIX MOTOKOB B Excel.

Tema 5. Ouenka aKui
Mopgens AUCKOHTHPOBAHUSA AUBHUACHAOB. [[MBUAEHIHAA HOXOAHOCTbH, JOXOAHOCTh Ha
akuuio u oomui noxon. OcoOblie cirydan MPUMEHEHUS MOJEIH JUCKOHTHUPOBAHUS JTUBUICH/IOB:
WHBECTUPOBaHUE Ha | TOJ, MHBECTHUPOBAHKME HA OOJBIION MEPUOJ, TUBUACHBI C TIOCTOSTHHBIM
pPOCTOM, C H3MEHSIOIMUMCS pocToM. OTrpaHUYeHUsT MOJAENU IUCKOHTHUPOBAHUS TUBUICHIOB.
Monenu OIEHKU IMOJHOHM BBIILIATHI U OLEHKH OeHEXHBIX MOTOKOB DCF. OlieHKa Ha OCHOBE

MYJIbTUIUIMKATOPOB.

Tema 6. CTpyKkTypa KanurtaJja B ycJ0BUsSIX 3Q(peKTHBHBIX PHIHKOB



CrniocoObl (puHAaHCHpOBAHUS, BIUSHHUE JIEBEpUIKAa HAa PUCK U JIOXOIHOCTh. JleBepumx,
apOUTpaXX U CTOUMOCTHh KoMmaHuu (mepBasi Teopema MM). JleBepumk U CTOMMOCTh KaruTaa.
WACC na coBepuieHHbIX/2((GEKTUBHBIX phIHKax kanurtana Crpykrypa kanurtana u EPS Ha

3¢ (HEeKTUBHBIX PBIHKAX.

Tema 7. CTpyKTypa Kanuraja ¢ y4eToM HAJIOI0B

[IpoLIeHTHO-HAIOTOBBIM IIUT, €r0 OLEHKa I JIEBEPUUKHBIX U HEJIEBEPUKHBIX
JeHEeXKHBIX TOTOKOB. WACC c yuetoB HanoroB. lleneBoe 3Hauenwe D/E. BnusHMe THYHBIX
HaJIOrOB HMHBECTOpAa Ha CTPYKTypy Kamurtana. OntuMmanbHas CTPYKTypa KamuTajla C y4eToM

HasioroB. Poct 3a cueT nonroBoro pruHaHCHUPOBAHUSI.

Tema 8. CTpyKTypa Kanurtaja ¢ y4eToM OTKJIOHEeHHH 0T 3P PeKTHBHOCTH
Hedont u 6ankpoTcTBO Ha 3()(PEKTUBHBIX PHIHKAX, BIUSHHE HA CTPYKTYpY KamlHTaia.
W3nepxku OaHKPOTCTBA U CTOUMOCTH (UPMBL. M3nepKKu (PUHAHCOBBIX MPOOJIEM M CTOMMOCTD
¢upMbel. Monenu ONTHUMAaJIbHON CTPYKTYpHl KaluTalla: KOMIPOMHCCHAs MOJIENb, areHTCKUe
MOJIENIA. ATEHTCKHE M3JEPKKH M CTPYKTypa KamuTajga. ACHUMMETpUYHAas HHPOpManus H

CTPYKTypa Kamuraa.

4 OBPA30OBATEJIBHBIE TEXHOJIOT' T

[Tpu peanuzauuu nporpammsl auciuIInHbl «KopnopatuBublie ¢puHaHChl. [IpoaBUHYTHIH

KypC» UCHOJB3YIOTCA CIEAyIoIe 00pa3oBaTeIbHbIe TEXHOIOTHH:

Ne | HammeHoBaHue .
Buapl yueoHoii padoThl Oo0pa3oBaTesIbHbIE TEXHOJIOT UM
n/n TeMbI
Jlekmus 1 Jlexuus-Bu3yanuzanus
Tema 1. Cemunap 1 Pemenne npaktnueckux 3agad ¢
1  |IIpoueHTHBIE HCIOJIb30BaHKeM makera Excel
CTaBKHU CamocrosiTensHas padoTa IloaroroBka K 3aHATHIO C UCIIOJb30BaHUEM
y4eOHBIX MAaTEPHUAIOB Ha T'yTJI-TUCKE
Jlekmus 2 Jlexuus-Bu3yanuzanus
Cemunap 2 nckyccus .Pelrenne mpakTHYSCKHUX 3a1a4 C
Tema 2. Onenka P Hucky P a
2 N HCIOJIb30BaHKeM makera Excel
oOuranui
CamocrosiTenpHas padoTa IloaroroBka K 3aHATHIO C UCIIOJB30BaHUEM
y4eOHBIX MAaTEPUAIOB Ha I'yTJI-JUCKE.
Jleknus 3 Jlexnus-Bu3yanuzanus
Cemunap 3. HCKyccus. Perenne npakTHYeCKUX 3aad ¢
Tema 3. Onenka P Hucky P a
3 NPV n IRR HCIOJIb30BaHueM makera Excel
CamocrosiTensHas padoTa IloaroroBka K 3aHATHIO C UCIIOJb30BaHUEM
y4eOHBIX MAaTEPUAIOB Ha I'yTJI-JUCKE.
Tena 4 Jlexus 4 Jlexkuusi-Bu3yanusanms ¢ Keic-aHaJIu30M
4 ' Cemunap 4 Pemenne n aHanu3 npakTH4YECKOro Kekca ¢
MonenupoBanue
rcnoibp30BaHreM nakera Excel. Jluckyccust.




JIEHEKHBIX CamocTtosTensHas paboTa [TonroroBka K 3aHATHIO C HCIIOJIB30BAHUEM
IIOTOKOB yueOHBIX MaTepHaJIOB Ha I'YTJI-JIUCKE.
Jlexmug 5 Jlexkuusi-Buzyanuzanus
Cemunap 5 Juckyccus. Pemenne mpakTHUECKUX 3a1a4 U
5 Tema 5. Ouenka aHaJIN3 MIPAKTHUYECKOTO Keiica ¢
aKIui ucnonb3oBanueM nakera Excel
CamocTtosTensHas paboTta [ToaroroBka K 3aHATHUIO C HCIIOJIB30BAHUEM
yueOHBIX MaTepHaJIOB Ha I'YTJI-JIUCKE.
Tema 6. Jlexnus 6 Jlexuus-Bu3yanuzanus
Crpykrypa Cemunap 6 Huckyccus. PemeHne npakTHUeCKuX 3a1a4 ¢
6 |xamuTana B ucrnonb3oBanueM nakera Excel
YCJIOBHAX CamocrosiTenpHas padoTa IloaroroBka K 3aHATHIO C UCIIOJB30BaHUEM
3(1)(1)CKTHBHBIX yqe6Hbe MaTepHaJIOB Ha I'yIJI-IUCKE.
PBIHKOB.
T Jlexnus 7 Jlexuus-Bu3yanuzanus
CeMa 7. Cemunap 7 Huckyccus. Pemenne mpakTHUECKuX 3a1a4 U
TPyKTypa aHaJIN3 MPAKTHUYECKOTO0 Keiica ¢
7 |xamuTanac
ucnonb3oBanueM nakera Excel
y4eTOM
HATTOrOB. CamocTtosTensHas paboTa [ToaroroBka K 3aHATHIO C HCIIOJIB30BAHUEM
yueOHBIX MaTepHaJiOB Ha I'YTJI-JIUCKE.
Tewma 8. Jlexus 8 Jlexnus-Bu3yanuzanus
Crpykrypa Cemunap 8 Pemenne n aHanu3 npakTH4YECKOro Kekca ¢
g |kamuramac ucnonb3oBanueM nakera Excel. Auckyccusi.
y4aeToM CamocTtosTensHas paboTa [ToaroroBka K 3aHATHIO C HCIIOJIB30BAHUEM
OTKJIOHEHHH OT yueOHBIX MaTepHaJioB Ha I'YTJI-JTUCKeE.
3¢ dheKkTUBHOCTH

S OHEHKA IIVIAHUPYEMBIX PE3YJIBTATOB OBYYEHUA

5.1 CucremMa ouleHUBAHUSA

Makc. KoJ1H4ecTBO 0aJ1710B
dDopmMa KOHTPOJIA
3a ogny pabdoty Bcero
OTBETHI HA KOHTPOJIbHBIE BOIPOCHI 1 Gann 8 6amoB
Y4acTHE B IUCKYCCUM Ha CEMUHApE 1 Gamn 8 6amioB
pelieHne NpakTUYeCKuX 3a1ad (TeMbl 1-8) 3 Gamna 24 Gamna
pelIeHUE U aHAJIU3 IIPAKTUYECKUX KEHCOB 20 6amoB
5 Gannos

(temn1 4, 5, 7, 8)
[IpomexxyTouHas arrectanus (3K3aMeH) 40 GanoB 40 6amoB
Hroro 3a cemecTp (IUCHMILINHY) 100 6anmnoB

ITomy4eHHBIN COBOKYITHBIN pe3ysIbTaT KOHBEPTUPYETCS B TPAAULMOHHYIO HIKAIy OLCHOK
U B LKAy oueHok EBpomnelickoil cucrembl nepenoca u HakoruieHus: kpenutoB (European Credit

Transfer System; nanee — ECTS) B cooTBeTCTBHH ¢ TaOnuIeit:

100 GayipHas mkaina TpaguunoHHas mKajia IIxana ECTS

95-100 OTJINYHO A
83-94 B

68 - 82 XOpOoLIO 3a4TEHO C

56 - 67 yAOBJIETBOPUTEIHHO D
50-55 E

20 - 49 HEYJIOBJIETBOPUTEIBHO | HE 3aU4TEHO FX
0-19 F




5.2 Kputepum BbICTABJIEHUS] OLIEHKH O AUCHUIIHHE

Banany/
MIxaxa ECTS

OneHnka mo
JUCIHUILIMHE

Kpurepun oneHkn pe3yabTaTOB 00y4eHHS 110 TUCIUILIHHE

100-83/
AB

«OTIIHYHO»/
«3a4TEHO
(oTuaHO)»/
«3a4TEHO»

BrictaBnsercst obydaromemycsi, €cid OH INIyOOKO M MPOYHO YCBOWII
TEOPETUIECKUI u MPaKTUIECKUI Marepua, MOJKET
MPOJEMOHCTPUPOBATh 3TO HA 3aHATHAX M B XOJ€ MPOMEKYTOUHOU
aTTeCTaLuH.

OOyuaromuiicst ICUEPIBIBAIOIE U JIOTHUECKH CTPOMHO H3JIaraet
yueOHBII MaTepual, yMeeT YBA3hIBaTh TEOPUIO C IPAKTUKOM,
CTpaBIIsIeTCS C peIICHHEM 3ajad NpodeccHoHaIbHON HapaBIEHHOCTH
BBICOKOTO YPOBHSI CJIOKHOCTH, IPABUIIBHO 0OOCHOBBIBAET NPUHSITHIC
peLeHHS.

CB00OIHO OpHEHTHPYETCs B yueOHOW U PO ecCHOHANBHOM
JUTEpaType.

O1eHka M0 AUCIMIUIMHE BBICTABIISIOTCS 00YYalonIeMycst ¢ y4ETOM
pe3ybTAaTOB TEKYIICH M MPOMEXYTOUHOM aTTeCTaluy.

Komnerenuunu, 3akpernnéHnble 3a AUCIUILTHHON, CPOPMUPOBAaHbI HA
YPOBHE — «BBICOKHIN».

82-68/

«XOpomo»/
«3a4TEHO
(xopormo)»/
«3a4TCHO»

BricTaBinsiercst 0o0y4aromneMycs, €I OH 3HaeT TEOPETUUCCKHIA U
MPaKTUYECKUN MaTepHall, TpaMOTHO U IO CYIIECTBY M3JIaraeT ero Ha
3aHATHUSIX U B XOJIC TPOMEKYTOUYHOM aTTECTAIluH, HE JOMyCKas
CYILIECTBEHHBIX HETOYHOCTEH.

OOy4JaroIuiics MpaBUIIBHO MPUMEHSIET TEOPETHUECKHUE TTOIOKECHUS TIPU
PEIICHUY MPAKTUICCKHUX 33134 MPOPEeCCUOHATLHON HAPaBICHHOCTH
Pa3HOTO YPOBHS CIIOKHOCTH, BJIAJICET HEOOXOAMMBIMHU IS TOTO
HaBBIKAMHU U MIPUEMaMU.

JlocTaTOYHO XOPOIIIO OPUEHTUPYETCS B yUSOHOH 1 MPo(heCcCHOHATBHON
JUTEpaType.

OreHKa 1Mo AUCIUTUIMHE BBICTABIISIFOTCSI 00YYAIOIIEMYCs C YIETOM
Pe3yAbTAaTOB TEKYLIEH U MPOMEXKYTOUHON aTTECTALIUU.

Komnerennuu, 3akperi€HHbpIe 3a TUCIUILTNHON, COPMHUPOBAHBI Ha
YPOBHE — «XOPOIIHIiY.

67-50/
D,E

«YIOBJIETBOP
WUTEITEHOY/
«3a4TEHO
(ymoBneTBOp
WUTEITEHO )»/
«3a4TEHO»

BeicTaBsieTcs oOy4aromeMycs, €Clid OH 3HaeT Ha 0a30BOM ypOBHE
TEOPETUYECKUH U IPAKTHYECKUM MaTepHall, JOIyCKaeT OTACIbHEIE
OMIMOKHU TPH €ro U3JI0KEHUH Ha 3aHATUSAX U B XOZ€ IPOMEKYTOUHOM
aTTeCTalyu.

OOyuaromuiics HCIBITHIBAET ONPEAEIEHHBIE 3aTPy/JHEHHS B
IIPUMEHEHUH TEOPETUUECKUX IIOJI0KEHUM IIPY PEIICHUH IPAKTUIECKUX
3a1a4 npoecCuOHAIbHON HAIIPABIEHHOCTH CTaHAAPTHOTO YPOBHS
CIIOXKHOCTH, BlIaJIe€T HEOOXOJUMBIMH JJIS1 TOT0 0a30BBIMU HaBBIKAMH U
pUEMaMHu.

JleMOHCTpupyeT JOCTaTOYHBIN ypOBEHb 3HAHUS yUeOHOH JUTEpaTyphl
10 JUCLUILIUHE.

OueHka N0 JUCHUIIMHE BBICTABISIIOTCS 00YyYaroIIeMycsl ¢ y4€ToM
pEe3yAbTAaTOB TEKYIIEH U IPOMEXKYTOYHOM aTTeCTallu.

KoMnerenuuu, 3akperiéHHble 3a JUCUUILIMHON, COPMUPOBAHBI HA
YPOBHE — «JJOCTATOYHBIIY.

49-0/
FFX

«HEY/IOBJICTB
OPUTEILHOY/
HE 3a4TCHO

BricraBnsercs oOyuatomemycsi, €ciy OH He 3HaeT Ha 0a30BOM ypOBHE
TEOPETUYECKUH U MPAKTUUECKUI MaTepHa, JOIMyCKaeT rpyOble OMNOKH
MIPY €r0 U3J0KEHUH Ha 3aHATHAX U B XOJI€ MPOMEXKYTOUHOU
aTTeCTaliH.

OO6yuaromuiicst UCTIBITHIBACT CEPhE3HBIE 3aTPYAHEHHS B IPUMEHEHUH
TEOPETUYECKUX MOJIOKEHUH TIPU pEeIeHNH IPAaKTHYECKUX 3ajad
npodecCHOHAIFHON HAIIPAaBICHHOCTH CTAaHAAPTHOTO YPOBHS




Banasl/ Onenka nmo | Kputepuu oneHKH pe3yibTaTOB 00y4eHHUsI N0 TUCHUIINHE
Mxana ECTS | iucuuninne

CIIOXKHOCTH, HE BIIaJIeeT HEOOXOUMBIMH AJIsl STOTO HABBIKAMH U
pUEMaMu.

JeMoHcTpupyeT parMeHTapHble 3HaHUS Y4eOHO! JUTEepaTyphl IO
JUCLIAIIIMHE.

OueHka MO AUCLUILIMHE BBICTABIAIOTCS OOydaroleMycs € y4EToM
pE3yAbTAaTOB TEKYIIEH U IPOMEXYTOYHOM aTTeCTallu.

KomnereHnuu Ha ypoBHE «I0CTaTOYHBII), 3aKPEIUIEHHBIE 3a
JIUCLMILUIMHOM, He c)OpMHUPOBAHBL

5.3 OueHouHble cpeacTBa (MaTepuasabl) AJIS TeKyUIero KOHTPOJS YyCIeBaeMOCTH,
NMPOMEKYTOYHOM aTTeCTANMH 00y4aIoIMXCS M0 JUCIUIITIHHE

KoHTpoJibHbBIE BONIPOCHI:
no reme 1:

B uem paznuna mexny APR u EAR?

MoxHo 51 ucnonb3oBaTh APR B KauecTBe cTaBKU JUCKOHTHpoBaHus? [louemy? A EAR?
Kak BBIUMCINTH OCTaTOUYHYIO CTOUMOCTD 3aiima?

Yro Takoe amopTuzanus 3aiima’?

B uem pazHuIla MeX/1y HOMUHAIbHBIMU U pPEaIbHBIMU IPOLIEHTHBIMU CTaBKaMu?

Kak oxuianust ”HBECTOPOB 0 OYyIIMX KPaTKOCPOUYHBIX MPOLIEHTHBIX CTaBKaX BIUSIOT Ha
TEKYIIY0 KPUBYIO JOXOJHOCTH?

7. Tloyemy KOpHoOpanuu IiaTAT 0ojee BHICOKME CTABKH IO 3aiiMaM, 4eM MPaBUTEILCTBA?

A

mo TemMe 2:

Kak cooTHOCHTCS 1IeHA OOIHMIaluy U €€ JOXOJIHOCTh K IOTallIcHUI0?

Ha ocHOBaHUM KaKWX TaHHBIX MOXET OBITh ONpe/IeieHa Oe3pUCKOBast MPOLICHTHAS CTaBKa

JUIS1 n-TIepUOJI0B?

3. Kak BBIYUCIHUTH IIEHYy KYMOHHOW OONMTaliii Ha OCHOBAaHWUU IIEHBI OECKYIMOHHOM
oOmuranuu?

4. Kak BBIYUCIUTH IEHY KYNMOHHOW OOJNUTAIMH, WCIOJNB3Yys JOXOMHOCTh K TOTAIICHUIO
OecKymoHHOW oOmuranum?

5. OObscHUTE MOYEeMY JBE KYIIOHHBIC OOIHUTalliU C OMHAKOBBIM CPOKOM MOTAMIEHUS MOTYT
UMETh Pa3HYIO JJOXOIHOCTh K IOTAIIECHUIO?

6. Ilpu HEM3MEHHOW JOXOMHOCTH K MOTAIICHUIO OOJMTAIlNi KaK MEHSIETCS €€ IeHa MEXKIY
BBIIUIATaMU KyTIOHOB?

7. Kak KynoHHasi cTaBKa OOJIUTAIMi BIUSET HA YyBCTBUTEIBHOCTH €€ IIEHBI K KOJIeOaHUsIM
MPOLICHTHBIX CTaBOK?

8. C KakuM pHCKOM CTaJKHBAETCS JepXKaTeib Oe3pHUCKOBOW OOJUTalMU eciid OH OyJer

MpoJiaBaTh €€ J10 morameHus?

N —

mo teme 3:

1. Yro moxka3piBaeT pasHuna Mexay [RR W CTOMMOCTBIO  KaIlluTaja/CTaBKOU
JTUCKOHTUPOBAHUsA?

2. Ilpu kakux ycnoBusix npasuwia NPV u IRR coBnajaroT Ajs OTAENbHBIX IPOEKTOB?

Ecmu npaBwia NPV u IRR npuBOAAT K pasHbIM PELICHUSM JUI OTAEIBHOIO IIPOEKTa,

Kakomy BbI nocienyere? [louemy?

(O8]
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[Touemy i B3aMMHO HMCKIIIOYAIOIIMX MPOEKTOB pPEIICHHE Ha OCHOBE /RR MOXXET OBITH
OmuO04YHBIM?
UYro Takoe Bo3pacTaromas /RR 1 Kak OHa yIpouiaeT NpUHATHE PEIICHNN?

mo teme 4:

Kak mporuosupoBatb 6e3101roBoit uuctelii noxon (Unlevered Net Income/NOPAT)?
Hano nu Briro4ats sunk cost B pacxosl poekTa’?

OO0bsicHUTe, TOYEMY HYKHO BKIIIOYATh Opportunity cost B pacXoJsl poekTa?

UTo Takoe HaJOTOBbII aMOPTU3ALIMOHHBIN HIUT?

Kakue koppekTHpoBKH K 6e310roBomy urctomy goxony (Unlevered Net Income/NOPAT)
JOJKHBI OBITH caenanbl npu pacuere F'CF (cBOOOAHBIX AEHEKHBIX TTOTOKOB)?

Yro Takoe aHAJIU3 CIIEHapHEeB?

YeM aHaNN3 ClIIEHAPUEB OTIMYACTCS OT aHAJIN3a UyBCTBUTEIBHOCTU?

o TemMme 5:

Kak MO3KHO BBIYHMCIINTE IMOJHBIA JOX0 HA aKIUIO?
Kakyro craBKy AHCKOHTAa HUCHONB3YIOT THPU AWUCKOHTUPOBAHMM OYIyIIUX JIEHEKHBIX
IMOTOKOB Ha aKI1io?
[louemy y KpaTKOCPOUHBIX M JOJTOCPOUYHBIX HHBECTOPOB OIMHAKOBBIC OXKHIAHUS
OTHOCHUTEJIHHO IICH Ha aKIun?
Kakumu Tpemst croco6amMu MOKET KOMIAHHS yBEIWYMBATh OyAylIue JUBHICHIBI Ha
aKIHIo?
[Ipn kakux OOCTOSTENHLCTBAX KOMIIAHUS MOJXKET YBEJIMYMBATH IIEHY CBOCH aKIIHH,
COKpaIlasi JUBHUICH b U YBEITUYNBAsI 00bEM WHBECTHUIUI?
UeMm u Kak OTIIMYAETCs TEMIT pOCTa g, UCTIOJIb3YEMbIH B MOJIEIN IMOJTHOM BBITUIATHI OT TEMIIA
pOCTa, UCTIOIb3YEMOT'0 B MOJIENIH IUCKOHTUPOBAHUS TUBUICHI0B?
Uewm omnpenensieTcsi CTOMMOCTb KOMIaHUU?
Kak MOXHO ompenenuTh CTOMMOCTh aKIIMM KOMIIAHMM HA OCHOBAaHUU JIaHHBIX O €€
CBOOOIHBIX IEHEKHBIX MOTOKAX?

mo reme 6:

[ToyuemMy CTOMMOCTb U JIEHEKHBIE TIOTOKH COOCTBEHHOT'O KaIluTasa ¢ J0JIFOM MEHBbIIIE, YeM
y 6e310JIr0BOro COOCTBEHHOTO KanmuTasia?
Kak cOOTHOCUTCS PUCK U CTOMMOCTbH KanuTasia GUpMbl 6€3 101ra U GUPMBI C TOITOM?

o Teme 7:

Ecny Hanuune HaJloOroB €JMHCTBEHHOE HECOBEPUIEHCTBO PBIHKOB, KaK B 3THX YCIIOBHSX
CTOMMOCTh KOMIIAHMU C JIEBEPUDKEM OTJIMYAETCS OT CTOMMOCTH KOMIIaHUU 0e3
neBepuKa?

Kak neBepuixk BAMSIET Ha CPETHEB3BEIIEHHYIO0 CTOMMOCTD KaluTajaa KOMIIaHuN?

Kak MoryTt BbIMIpaTh aKLMOHEPHI MPU PEKANUTAIN3ALNNA KOMIIAHUH, €CIIU ATO CHUXKAET
0OIIyI0 CTOUMOCTH COOCTBEHHOTO Kanuraia?

mo teMe 8:

Ha »¢¢exTuBHBIX pBIHKaX SBISETCS JM BEPOSTHOCTb OaHKPOTCTBA HEIOCTATKOM
J0ATOBOTO (PMHAHCUPOBAHHS?

CHmxaeT i puck 1eosiTa CTOUMOCTb KOMITaHUH (Ha 3()()EeKTUBHBIX pBIHKAX)?

KTo moxpbIBaeT uzaepKku OaHKpPOTCTBA?



4. TloueMy KOMITaHUSI HECET H3JCPKKM OAHKPOTCTBA IO TOTO KaK W3BECTHBI yCIEX WU
IIpOBaJl HOBOM cTpaTerun?

5. Ecim u3nep:xku GaHKPOTCTBA IJIATATCS TOJNBKO pa3 (KOraa KOMIAHUs OaHKPOTHUTCA), TO
9T U3AEPKKHU HE BIMAIOT HA HA4YaJbHYI0 CTOUMOCTh KoMnaHuu. BepHo unu Het?

6. Kak Brnusier HaJIOTOBBIN IIUT HA PHIHOYHYIO CTOMMOCTD OalaHCOBBIX cTaTei?

B uem «koMIpoMuccy» B KOMIIPOMHCCHOM MOJENIN ONITUMAaJIbHOW CTPYKTYpbI KanuTana?

8. CoriacHO KOMIIPOMUCCHOM MOZEIH, P MPOYNX PABHBIX, KaKas KOMIIaHUS UMeeT Ooliee
BBICOKMI ONTUMAaJbHBIN YPOBEHb JI0JITa: C OYEHb BOJATHIBHBIMM JIE€HEKHBIMU IOTOKaMH
WIH C TIPEICKa3yeMbIMU (OTHOCUTENIBHO CTAOUIBHBIMH) ACHEKHBIMH TOTOKaAMH?

9. B ueM «xoMnpomucc» B KOMIPOMHUCCHON MOJIENN ONTUMAJIbHOM CTPYKTYpBI KanuTana?

10. CornacHO KOMIIPOMUCCHON MOJIEINH, TIPU POYMX PaBHBIX, KaKas KOMIIAaHHUs UMeeT Ooiee
BBICOKHI ONTHMAaJbHBIN YPOBEHB J10JITa: C OYEHb BOJATHIBHBIMM JAE€HEXKHBIMU IOTOKaMH
WU C TIPEICKa3yeMbIMU (OTHOCUTEIBHO CTAOUIBHBIME) ACHEKHBIMHA TOTOKaAMH?

~

JAMcKycCHOHHBIE BONIPOCHI:
no reme 2:

Kak o00BACHUTH C TO3MLIUH COBPEMEHHOM (MHAHCOBOH TEOPUM CYIIECTBOBAHUE
OTPHLIATENIFHONW JTOXOJHOCTH MO TOCYAapCTBEHHBIM ILIEHHBIM Oymaram (Hampumep, 2015 r. —
[IBeuns, 2014 r.- EBpona)? [IpuBeaute apryMeHThl, IPUMEPBI.

no reme 3:

B razere «Bemomoct» B 0kT.2015 1. ObITO OMyOJIMKOBAaHO MHEHHE 3KOHOMHUCTa M.B. 0
HEBO3MOKHOCTU MCIOJIb30BaHUs Kputepuss NPV B POCCHMCKUX YCIOBUSIX B CBSI3HM C
OrpaHUYEHUEM JOCTYyINa KPYMHEHMIINX OTEYEeCTBEHHBIX KOMIIAHWH HAa MHUpPOBBIC (PUHAHCOBBIC
pbiHKH. COIJIacHBI JIU BBl € 3TOM no3uuuen. IIpuBennre apryMeHThl, IpUMEpHI.

no reme S:

B razere «Bemomoctn» B HOs0pe 2015 r. Oblta omyOnMKOBaHA aHATUTHYECKAs! CTAThs O
muBuaeHaHo momutuke OAO I'MK «Hopunbckuii Hukens» B 2014 r u 00 OXuZaHHSIX
HMHBECTOPOB OTHOCUTENIBHO U3MeHEHNH B Hell B 2015 r. [Ipoananu3upyiiTe IpUBEACHHBIE B CTAThE
JAHHBIE U aPTYMEHTHI U 00BICHUTE, KAK OHM MOTYT OTPa3UThCS Ha PHIHOYHOW CTOMMOCTH aKIHi
KOMMaHUU (C TOYKM 3peHus Tteopuu). [lpuBenute AaHHBIE O (AKTHUECKUX H3IMEHEHUSX,
NPOM3OLIEANINX € aKUMsAMU Kommnanuu B HosOpe 2015 r. CoBmana nu Teopus W IpakTUka?
ITouemy?

IIpakTH4yeckue 3a1aHuA:

o teme 1

1. Komnanus nmokymnaer HOBoe 000pyAOBaHHE: €r0 MOXHO KYIUTh 3aIUIaTUB MPSIMO ceifuac
$150000 mm B3saTh B u3uHT 32 $4000/Mecsn Ha 4 roma. KomnaHus MOXKET 3aHATH 1O
ctaBke 5% APR c nonyronossiM HaurcnenueM. Kakoil BapuaHT syunie?

2. Komnanus nokymnaetr HOBoe 000pyAOBaHHE: €ro MOXHO KYIUTh 3aIUIaTUB MPSIMO ceifuac
$150000 wim B3saTh B u3uHT 32 $4000/Mecs Ha 4 roma. KomnaHus MOXKET 3aHATH 1O
ctaBke 5% APR c nonyronossiM HaurcnenueM. Kakoil BapuaHT syunie?

3. Bemmciaute PV B HosiOpe 2008 Oe3puckoBoro S-metHero annyutera $1000 B rog,
UCTIONB3Ys JaHHbIE sl KpUBOH goxoaHoctu st HostOpst 2008 (cmaiig 11). MoxHO nu
BBIYUCIIUTH OJHY CTaBKY JJIsl OLIEHKH S-eTHero anHyuteta? Kak?
3aoaua pewaemcs 6 Excel

4. JlomyctuM, 4TO TeKyllas rojosas ctaBka 1%. Ecin TOYHO M3BeCcTHO, 4TO cTaBKa Oyaer
2% Ha cnenyromuii rox u 4% uepe3 roa, TO 4eMy OYyAyT paBHBI I, I2, I3 Ha KPUBOM
noxoaHoctu ceronusn? Kpuas 1oxoaHoctu OyaeT NpsMOi, BBITYKIIOW WIM BOTHYTOMH?



1. B Tabnuue nmpuBeaeHBI HEHBI Pa3IMYHBIX O€3PHCKOBBIX OOJIHMTralfii ¢ HyJIE€BbIM KyIIOHOM
(BBIpa)KEHBI B IPOLICHTaX HOMUHAJIBHON CTOUMOCTH):

mo remMe 2

[Toramenue (rojibl)

1

2

3

4

5

Ilena (ma $100 HOMHUHAIBHOMI
CTOMMOCTH)

$95,51

$91,05

$86,38

$81,65

$76,51

a) BBIUYMCIIUTE JOXOJHOCTH K MOTAIICHUIO K10 00IHUrauu;

0) HapUCyiTe KPUBYIO JOXOJHOCTH (JJIs IEPBBIX IISATH JIET);

B) Kakoi BUJ UMEET KpUBas JOXOJHOCTHU — BBIYKJIas, BOTHyTasl, JI0cKast?

3aoaua pewaemcs 6 Excel

2-x netHss 0e3prCcKoBast OOJIUTaLs C €KETOJHBIM KYTTOHHBIM IUIATEKOM U HOMHHAJIBHOM
croumocteio $1000 Topryercs mo HommHaiy. Uemy paBHa CTaBKa KyIOHa IO ITOH

Kasnaueiicteo CILIA BeITycTHIO S-TeTHHE OOJIMTalliU C TOJXYTOAOBBIMU BBIIIATAMHU
KyIIOHOB IO CTaBKe 5% HoMuHaimbHOW cTomMocThi0 $1000. Ompenenure oxumaecMble

Ecnu texymias ppiHO4Has 1ieHa obnuramu paBHa $957,35, To yeMy paBHa JOXOIHOCTH K

Nmeercss tpu 30-netHue oOMUranuyM HOMUHAIBHON cToMMOCThIO $100 ¢ KynmoHHOM
noxonHocTbro 10%, 5%, 3%. JloxonHOCTB K IorauieHuo y Bcex Tpex paBHa 5%. Kakas u3
HUX TOPTYETCs C IpeMHUei, TUCKOHTOM U 110 HOMUHATY? YeMy paBHBI X TEKYIIUE LIEHbI?
[IpuBeneHHbIE MOXOMHOCTH MJIsi OECKYNMOHHBIX OONHMramuMii ¢ pa3HbIMH CPOKaMH
MOTAIEHNs] CPAaBHUTH C JOXOJHOCTBIO K IIOTallIEHUIO:

e 3-x yieT OECKYTIOHHOW O0IUTaInu;

e 3-x jer oOnuranuu ¢ 4% rooBBIM KYTIOHOM;

e 3-x jer obnurammu ¢ 10% rogoBbIM KyIIOHOM.
Bce obnuranuu 6e3prcKoBbIe.

2.
obnuranun?

3.
JIEHE)KHBIE IIOTOKH [0 IOTAIIEHHUS.
MOTaIIeHUIO?

4,

5.

rnoraiieHue 1 rox 2 roga 3 ronga 4 roga

JloxotHOCTh K 3.50 4,00 4,50 4,75
MOralIeHuro, %

3aoaua pewaemcs 6 Excel

mo remMe 3

T'oBopsr, uro bun Kimuaton momyywun $10 muH. 3a kaury My Way. Ha Hanucanue kHUTH
yuuto 3 roga. B 310 Bpems, BMECTO TOro, 4TroObl MUCaTh, OH MOT NPOU3HOCHUTH PEYH.
VY4uTHIBast €ro MoIyJIsiPHOCTB, 3TO 3aHATUE MOTJIO IPUHOCUTH eMy $8 MiTH. exxeroHo. Eciu
MIPUHSTH CTOMMOCTB KanuTana i Hero 3a 10%, To:

a) KakoBo 3nauenue NPV nanucaHust KHUTH?

b) Ecuu nociie myOmuKamuy KHUTH 0’KUIAETCS, 9TO POSUITH COCTABAT $5 MIIH. B IEPBBIN
roa, a moroM OyayT cHkaThcst Ha 30% B roj MOCTOSHHO, YyeMy OyJeT paBHO
3Hauenue NPV?

3aoaua pewaemcs 6 Excel

PaccmotpuTe 2 npoekra:



I CF B xonue roaa, $Toic.
pOeKT 0 1 >
A -30 20 20
b -80 40 60

Hcnone3yss Bospactaromnyto [RR, ompenenute oO0JacTh 3HAYCHWH s CTaBKH
JUCKOHTUPOBAHUS, IIPU KOTOPOM KaXAbIH U3 IIPOEKTOB BBITOJICH.
Taroke onpenenuTe 0071acTh 3HAUCHUH T, IPU KOTOPBIX HU OJMH U3 MPOEKTOB HE BBHITOJICH.
3aoaua pewaemcs 6 Excel
3. Bbl coOupaerech WHBECTHPOBATH B HOBBIH NMPOEKT — CTPOMTENHCTBO U IKCILTyaTaIHIO
IaxThl 10 J00bIYe 3050Ta B CeBepHON Adpuke. 3010TO TaM 3ajieraeT riryooko, OITOMY
MEPBOHAYAIBHBIC BJIOKEHUS cocTaBAT $250 MIIH, TOCJE Yero €XEroJHbIH 0XKHIaeMBbIii
noxon Oyner $30 muH B Tedenun 20 ner. OnepannoHHOE OOCITY)KUBAaHUE MIAXTHI OyIeT
crouth $10 muH B roa. Crycts 20 jeT 3amachl 30J0Ta UCTOLIATCS M HIAXTY HYKHO OyJeT
3aKOHCEPBUPOBATh, YTO OyIET CTOUTH $5 MIIH B roJ] (IOCTOSHHO).
[Moctpouts rpaduk 3aBucumoctu NPV 0T CTaBKU JUCKOHTUPOBAHHSI.
Onpenenuts /RR nipoekTta
3aoaua pewaemcs 6 Excel

1o TeMe 5:

1. Komnanus-puteiiniep oxumaer npuObUIb Ha akiuio B $6 B mpencrosimem rony. Bmecro
PEHHBECTUPOBAHUS 3TOW MPUOBUIM B POCT, KOMIIAHUS IUIAHUPYET BCE BBHIMIATUTH B BUJE
nuBuaeHnoB. Tekymas 1eHa akinuu paBHa $60. [Ipenmonokum, 4To KOMIIAHHS MOKET
CHHM3HTb pa3Mep BBIIUIATHI AUBUICHIOB 10 75% Ha Ommxaiiiee Oyaylee U UCHOIb30BATh
OCTaBIIYIOCS YacTh MPUOBLIH AJISi HHBECTUPOBAHUS B HOBbIE Mara3zuHbl. OKuaaeMblil JOX0/
OT 3TUX uHBecTUIUH — 12%. Eciiu ctonMocTh KanuTana KOMIIAaHUM HE MEHSIETCS, TO KaKOMH
3 EKT OKaXeT ITa HOBAsE MOJUTHKA HA CTOMMOCTb aKLIUH?

2. Ta e komnanus (Ex 1), HauanbHble ycnoBus Takue xe. [Ipeanonoxum, 4To KOMIIaHUS MOXKET
CHHM3HTb pa3Mep BBIIUIATHI AUBUICHIOB 10 75% Ha Onmmxaifiee Oyaylee U UCHOIb30BATh
OCTaBIIYIOCS YacTh MPHOBLIH AJISi HHBECTUPOBAHUS B HOBbIE Mara3zuHbl. OKuaaeMblil JOX0/
OT ATHX MHBeCTULIMH — 8%. Eciin cToMMOCThL KalMTajla KOMIIaHUM HE MEHSCSTCS, TO KaKOM
3¢ EKT OKaXeT ITa HOBAs MOJUTUKA HA CTOMMOCTb aKLIUi?

3. Kommanus Small Fry peanuzoBana mpoeKT 1o npou3BOACTBY YUIICOB, KOTOpPbIE 10 BUIY H
Bkycy — french fry. Dddekr okazancs cHorcmmOaTeNbHBIM M KOMIIAHUS PEIIdia BCIO
NpUOBLUTHE PEUHBECTUPOBATH U PACIIMPHUTH 00BbeM onepanuii. [IpuObuts Obu1a $2 Ha akuuio B
3TOM roJly U OXHjaaeTcs, 4to OyneT pactu Ha 20% B roa 10 okoH4aHus 4-ro roga. K stomy
BPEMEHM OXHUAAETCSA, YTO JApPYrue KOMIAHMM CO3JalyT KOHKYpPEHTHBIM MNponykT. Ilo
okoH4aHuH 4-ro roga Small Fry cokpaTUT HHBECTUIIMH U HAYHET BBITUIaYnBaTh 60% B BUjE
JTUBUACH]IOB, TEMIT UX pocTa cocTaBuT 4% B roa. Eciu ctoumocTs kanurana Small Fry 8%,
4eMy paBHa CTOMMOCTb UX aKIIMH CeroHs?

4. Titan Industry mmeet 217 mMiiH akuuii B 00pallieHud U 0)KUAAET B KOHIIE 3TOTO TOa MPUOBLITH
B pasmepe $860 munH. Kommanus minanupyer Bbimiatuth 50% mpubsumm (30% B BHAE
muBuAeHIOB U 20% HampaBUTh Ha BBIKYN akmnwii). Ecnmu oxumaercs, 4Tto NpUOBLIL
KoMIaHuu Oyner pactu Ha 7,5% €XerojiHo M Takoe pas3felieHHE BBIIUIAT OCTAHETCA
MOCTOSIHHBIM, orpenenuTe neny akuuu Titan Industry (ctoumocts kanurtana pasaa 10%).

mo teme 6:

1. ¥ koMmmaHuM ecTb BO3MOXKHOCTh MHBeCTHpoBaTh $800 B 3TOM Toay B MPOCKT, KOTOPBIN
MPUHECET B 3aBUCUMOCTH OT coCTOsiHUSI S3KoHOMUKH (1:1) rm $1400 nm $900 B crienyromem



rony. bespuckoBas crtaBka 5%, mpemus 3a puck — 10%. Pomku sddextuBnbl. Kax
(uHAHCUPOBATH ITOT MPOEKT?

2. PaccmarpuBaeMasi paHee KOMIAHMS BBITYCTHT JOJNTOBBIX IEHHbIX Oymar Ha 200 mms
¢unancupoBanus npoekta. CornacHo 1-it T MM (B ycioBusX 3(QEeKTHBHOTO PHIHKA) YEMY
JOJDKHA OBITH paBHA CTOMMOCTH coOcTBeHHOro kKanutaia (E) u oxxumaaemast 10X0IHOCTh Ha
Kanurain?

3. Komnanus ABC ceiiuac mmeer cootHomenue D/E = 2. Tekymas CTOMMOCTH A0jTa
cocraBisgeT 6% M CTOMMOCTh coOcTBeHHOro kamutana 12%. Ilpeamonoxum, 4to eciu
komnanuss ABC BBIIYCTUT akIMM M HMCMONB3YET MOIYYEHHBIE CPENCTBA JUIsl NOTAIICHUS
nmoira u cHu3utT D/E 1o 1, 3T0 03BOIUT CHU3UTHL CTOMMOCTE Joira g0 5,5%.

B ycnoBusax 3ppeKTUBHBIX PHIHKOB Kakou 3 PEKT 3TO OKaXKET Ha CTOMMOCTh COOCTBEHHOTO
kanuraina ABC u ee WACC?

Uro npousoiaer, ecnu komaHus ABC BbIMycTUT ele akuuid M MOTracUT CBOW JIOJT
HOJHOCTBIO?

Kak 3Ta HOBast CTpyKTypa KanuTaja MOBIUAET Ha PhIHOYHYIO CTOUMOCTH KoMnanuu ABC?

4. B urone 2012 r. xomnanus Cisco Systems umena peIHOYHYIO KalHMTaIM3alUI0 B pazMepe
$102,4 mupn. Pasmep monra cocraBmsut $16,2 Mapa, oObeM JIEHEKHBIX CPEICTB U
KpPaTKOCPOYHBIX BiokeHud $48,6 mupa. bera codcTBeHHOro kKamurana cocrasisuia 1,23 u
Oera nonra Obl1a 0KoJI0 HysL. Yemy Oblia paBHa cTOMMOCTh Kommanuu Cisco Systems B 3TOT
nepuon? Ecnu Ge3puckoBas craBka 2%, a pelHOYHAs IpeMus 3a puck 5%, yeMy paBHa
CTOMMOCTH COOCTBEHHOTO Oe310aroBoro kanutana Cisco Systems ?

5.Kommnanus ABC paboTaeTr TONbKO C COOCTBEHHBIM KamuTaiom, uMmeeT 10 MIH akuuii B
oOparieHnu, TeKyIas mneHa akiuu pasHa $7,50. Oxxunaercs, uro EBIT coctaBur $10 miH B
CIIEIYIOLIeM Toy U He OyAeT U3MEHAThCS B OmmkaiiimeM Oynymem. Kommanus miaaHupyet
BBIIJIAYMBATh BCIO MPUOBUIL B BHUIE AUBHIEHAOB. KOMMaHUs XO4YeT U3MEHHUTH CTPYKTYpPY
Kanurana, BeIMycTHB Ha $15 MiH oOnuranumii mo craBke 8% M HanpaBUTh MOJYYCHHBIC
Cpe/cTBa Ha BBIKYI 2 MJIH akiui mo 1eHe $7,50 3a mryky. Kak 310 oTpasurcs Ha lieHe aKIuu
u EPS? Peiaku 3G pexTHBHBI.

6. Komnanust ABC paboraer 6e3 nonira, a kommnanus XYZ umeer goir $5000, mporeHT no
koTopomy coctaBisieT 10% B roa. OGe KOMIAaHUN UMEIOT UJCHTUYHbIE POEKTHI, KOTOPbIE
nator FCF $800 mnmm $1000 kakaprid ron. Ilocie BBILIIATHI MPOICHTOB 00€ KOMITAHUH
UCTOJNB3YIOT NPUOBUIH HA BBIIUIATY JUBHAEHAOB. PbIHKM 3((EKTUBHBI, HAJIOTOB HET.
3anoyHUTE HIDKENPUBEACHHYIO TaOJIMIly BBIIUIAT aKIMOHEpAaM M JAEpKaTessiM OOJuranuit
npu pasHbix 3HaueHusx FCF:

ABC XYz
FCF Brimnatel | Beimnatst Brimnatst Brimnats
[0 IOAry | aKuHOHEpam 0 JI0NITy aKLMOHEpaM
$800
$1000

Ecmu y Bac ectb 10% akumii komnanuun ABC, To kakoil npyroit moprgenb Bl MOKETe
c(OpPMHPOBATH C TAKUM K€ JECHEKHBIM TOTOKOM?

Ecnu y Bac ectb 10% axumii XYZ u Bbl MOXeTe 3aHATh cpeactBa noj 10%, To kakoit Oyner
aJIbTepHATUBHASI CTPATETUs C TAKUM K€ JEHEKHBIM ITIOTOKOM?

7. Kowmmnanus ABC umeeT 0OBIKHOBEHHBIC aKIIMK B 00paIleHHH ¢ phiHOYHOM neHor $200 mitH
u noar croumocthio $100 maH. MHBecTOphl 0kuaaroT 15% M0X0MHOCTH MO akIusIM u 6%
JOXOIHOCTb 10 JOATY. PhIHKH 3((EeKTUBHBI, HAJOTOB HET.

[pennonoxum, kommanus ABC Bemmyctur Ha $100 MIH HOBBIX aKUMil W HalpaBHT
IIOJly4YEHHBIE CpEeACTBa Ha noramieHue jnoira. Kakoil Oyner oxumgaemas AOXOJHOCTb I10
aKLKAM I10CJIE 3TOro?



[Mpeamnonoxum, kommanust ABC Beimyctut Ha $50 MITH HOBOTO [10JIra M HANpaBUT €ro Ha
BBIKYT akiuid. Eciu prck 1o JoATy He H3MEHHUTCSI, TO KaKoBa OyIeT oxkuiaeMas TI0XOAHOCTh
M0 aKUusM mocie 3To TpaHzakuuu? Eciam puck mo moiry BO3pacTeT, TO OKHJaeMast
JIOXOJTHOCTH T10 aKIUsIM OyZeT BBIIIE WM HIDKE, YeM B Cllydae Bapuanrta 1?

3aoaua pewaemcs ¢ Excel

Komnanuss ABC npoduHaHcHpoBaHa TOJBKO 3a CYET COOCTBEHHOrO Kamurtaja u Oera ee
akuuii paBHa 1,2, oxumaemas poxomHocts 12,5%. Ilpennmonoxum. YUto KoMmaHus
BBIMyCKaeT Oe3pUCKOBBIN A0dr ¢ 5% moxomHocThio W Beikymaer 40% axmnuil. PeiHKEM
3¢ (EeKTUBHBI, HATIOTOB HET.

Yemy Oyzaer paBHa Oera akIMii KOMIIAHUH TIOCIIE 3TON TpaH3aKIHK?

Yemy Oyaet paBHA OXKHUJAaeMast JOXOIHOCTb IO aKIUsIM?

[Ipeanonoxum, uyto 10 3Tou Tpanzakuuu komnanus ABC oxungana EPS B Tekymem roay
$1,50 u 6ynymee coornomenue P/E — 14.

Yemy Oymer paBHo EPS kommanuu ABC mocne Tpansakiuu? W3MeHHTCS 1 JOXOM
akuonepoB? OObsICHUTE.

Yemy Oynmer paBHO Oyaymiee cooTtHomenne P/E kommanmm ABC mocne TpaH3akiuu?
O6ocHoBanHO 11 310 U3MeHenue P/E? O6bsacHure.

3aoaua pewaemcs ¢ Excel

o Teme 7:

Hwxe npuBenens! nanable puHaHCOBON oTyeTHOCTH KoMmnaHuu DBF. IlpenensHast craBka
KOpHOpaTUBHOTO Hajora coctaBisieT 35%. PaccuuTaiiTe BeIMYMHY HAJIOTOBOTO IIMTA
koMmnanuu 3a 2009 -2012 rr.
[Ipennonoxum, uto komnanus DBF (Ex1) mnanupyeT, 4To IpOLEHTHBIE BBIIIATHI 110 JOJITY
coctasat $100 mutH B Tedenue onvkaiimux 10 siet. lonr 6e3pucKoBbIii, 0e3pUCKOBasi CTaBKa
noxonHocTH coctaBisgeT 5%. [lpenenpHas cTaBka KOPIOPATHUBHOIO HAJIOra COCTABISAET
35%.
IIpu 3THX yCIIOBUSAX, HACKOJIBKO HAJOTOBBIN IIUT YBEIUYUT CTOMMOCTh Komnanuu DBF?
Komnanus ABC oxunaer, uto FCF cocraBut $4,25 MuiH B rog U OH OyjaeT pactu B
nanpHeimeM Ha 4% B roa. CTOMMOCTh COOCTBEHHOTO KamuTaja KoMnaHuu paBHa 10% u
cTouMocTb Aoira 6%. IIpeaenpHas craBka KOpIOpaTUBHOIO Hasora cocrasiseT 35%. Eciau
neneBoe 3Hauenue D/E s komnanuu 0,5, To yeMy paBHa CTOMMOCTB €€ HaJIOrOBOTO IUTa?
4. 'V xomnanuun ABC ectp nmosr, craBka 1no koropomy paBHa 10%. Ilo ycioBusim 3aiima
KOMITaHHs JIOJDKHA BBIIUIAYMBATh exeroqHo $25 mutH. [IpeamonoxuM, 4to mpenesbHas
CTaBKa KOPIOpAaTUBHOro Haiora paBHa 40%, M 4YTO HAJOrOBBIM IMUT UMEET TAKOW XKe
YPOBEHb PHCKa, KaKk U J0Ar. YeMy paBHa NpHUBEACHHAs CTOMMOCTb HAJIOIOBOTO IIMTA
komnanuu ABC?
Kommanus XYZ tompko uto Bhimyctwina goiar $10 wmuH. [lpenenbHas craBka
KOPIIOpPaTUBHOI'O Hayora pasHa 35%.
[Ipennonoxum, uto XY Z minatut 6% 1o noiary. Yemy paBeH €KeroIHbIi HAJIOTOBBIH IINAT?
Yemy paBHa IIPUBEACHHAs CTOMMOCTb HAJIOTOBOTO IIIUTA, €CIIM MPEIIOI0KUTh, YTO PUCK
110 HEMY TaKOM ke KakK U 10 A0Iry?
[Ipennonoxum, 4uro craBka no poiary 5%. Uemy paBHa mnpuBedeHHass CTOMMOCTh
HAJIOrOBOTI'O IIMTA B ATOM city4ae?
Cnycrs 10 et komnanust XYZ (¢ gonrom B $10 MitH 110 6%) CTOJIKHYJIACH CO CHIDKEHUEM
IIPOLEHTHBIX CTaBOK. OJTO IPHUBEJIO K TOMY, YTO TEKyllas CTOMMOCTb €€ JOJIOBOIO
kanurazna craia 4%.
YeMy paBeH €XETroAHbIN HAIOTOBBIM IIUT KoMIaHuu XY Z?
Uemy paBHa NpUBEICHHAs] CTOMMOCTh HAJIOTOBOTO IUTAa KoMnaHuu XYZ ceroaus?
3aoaua pewaemcs 6 Excel



5. YV xomnanuu Microsoft ectp 8,75 Mapa akuuii B oOpalleHuu, HpeenbHas CTaBKa
KopIiopaTUBHOT0 Hasiora paBHa 35%. Ecniu Microsoft 00bsBUT, uTO cOOMpaeTcs 3ariaTuTh
unBectopaM $50 miip yepe3 KOMOMHALIUIO CIICIHATIBHBIX TUBUICHIOB U BBIKYI aKIUH U
€CIIM MHBECTOPHI IoJIararoT, yTo Microsoft OyeT moaepKuBaTh 3TOT U30BITOK JCHEKHBIX
CPEeACTB MOCTOSIHHO, TO KaK M3MEHUTCA [IeHa aKLUH M1OCJIe 3TOT0 OOBSIBICHNUS?

nmo teMe 8:

1. B nauane roma Kommanus (manneie cMm B Tabnuie) umena 10 MuiH aknmii B oOpalieHuw,
nonra He Obu1o. 3aTeM BhimycTHia goiar Ha $100 MITH ¥ HampaBHiIa €ro Ha BBIKYI aKIHU.
Kakoii OyneT HOBas 1ieHa akIui?

be3 nesepumka C neBepumxem

ycrmex MpOBaJI ycrmex MpOBaJl

CTOMMOCTS JIOJITa - - 100 60
CTOMMOCTh COOCTBEHHOTO KaIUTaIa 150 80 50 0
Bcero aiis Bcex HHBECTOPOB 150 80 150 60

2. Komnanus ABC mmaHupyeT MCHOJIb30BaTh JIEBEPEIK B CBOEM Kamurtaie. MeHemkepsl
HOJIararT, 4yTo no0aBuB $35 MIIH 1OiTa MOTYT HOJYYUTh BBITOJBI OT HMCIOJBb30BaHHUS
HAJIOTOBOTO IHTa (TI0 TIpenenbHol cTaBke T*=15%). OqHaKo, OHU TaKKe MOHHUMAOT, YTO
BBICOKMH YPOBEHb JI0JITa MOBBIIIAET PUCK (DUHAHCOBBIX 3aTpynHeHHH. OCHOBBIBasCh Ha
NpOTHO3€ OYIyIINX JA€HEKHBIX TOTOKOB Kommnanuu CFO caenan cnenyromniie pacyeTs:

D 0 10 20 25 30 35
PVHajmeneozo wama 0,00 1,50 3,00 3,75 4,50 5,25
0,00 0,00 0,38 1,62 4,00 6,38
uzdeparcex bankpomemea

KakoB ontumanbsHbiil BIOOp 11 komnanuu ABC?

3. HwmeroTcs cneayromue 1aHHble JUIsl IByX KOMIIAHUM:

Sears Saks
B, 1,36 1,85
B, 0,17 0,31
D/E 0,30 1,0

st o0enx KommaHuit onpenaenute MuHuMansHoe NPV, mpu KoTopoM HOBast HHBECTHLIUS
B $100 TBIC OyAET BBITOTHA AKI[HOHEPAM.

IIpakTHYecKkHe Keichbl:

1mo Teme 4:
Keiic Linksys



Linksys — noapaznenenue Cisco Systems, IpOU3BOAUTENb POrPAMMHOTO 0OecTIedeHus,
XOTAT pa3BuBaTh HOBoe HampasieHne HomeNet. OHO 00beTMHUT MPOU3BOJCTBO 000PYIOBAHUS
U TPOTPAMMHOTO OOecTiedeHus Uil «yMHBIX AO0MOB» (smart home). Mnes cocrout B TOM, 4TO
yepe3 OecrpoBOJHOM MHTEPHET COEAMHUTH OOOpPYJOBaHUE BCEro Joma (OTOIUICHHE,
KOH/IMITUOHUPOBAHHE, KyXOHHOE 00O0pYIOBaHUE, KOMIBIOTEPA, MPUHTEPHI, ayM0 — U BHUIEO -
TEXHUKY, CUCTEMY 0€30IacCHOCTH H T.JI.).

Linksys yxe Binoxuiaa B HcCieAoBaHus M pa3padoTky mnpoaykra $300 000. Ilenepas
pelHOYHas Tpymnma g npoxykra HomeNet — Bragenbibl JOMOB BBIINIE CPEIHETO IIEHOBOTO
CerMEHTa U BIAJENbIbl O(PUCHONW HEABMKMUMOCTH. MapKeTHHIOBBIE HCCIECIOBAHUS TOBOPAT O
BO3MOXHBIX Tipofakax 100 000 exunun B ron. Cpok KU3HH MPOJYKTA C YIETOM OCOOEHHOCTEH
3TOTO CEerMeHTa pbIHKa — 4 rofa. [Ipogaku miaHupyeTcs OCyIECTBIATh Yepe3 Mara3uHbl 10pOrou
AIIEKTPOHUKH 10 PO3HUYHOM 1eHe $375, mpu 3TOM onToBas 1ieHa cocTaBuT $260.

[Ipou3BoacTBO HOBOrO OOOPYZOBAaHUS OTHOCHUTEIBHO HEIOPOro T.K. HCHOJIb3yEeMbIe
CYIIECTBYIOIIME TEXHOJIOTHYECKHUE PEIICHUSI KOMIIAHUH MIPOCTO «IIEPEYNaKOBBIBAIOTCS» B HOBYIO
000JI0YKY COBpEMEHHOTr0 au3aiiHa. Linksys okumaet, 4To CBA3aHHBIE C 3TUM 3aTpPaThl, COCTABSIT,
1O OICHKaM HH)XXEHepoB kommaHuu, $5 muH. Korma mpormecc pa3pa®oTku OyneT 3aKOHYEH,
MIPOM3BOJICTBO OYJET OT/IAaHO Ha AyTCOPCUHT U CTOMMOCTh MPOU3BOJCTBA | €1 MpoIyKTa (BMecTe
C YHaKOBKOW) [yt KoMmanuu coctaBut $110.

Pa3paboTka mporpaMMHOro obecredeHusi, TO3BOJISIONIEr0 KOHTPOIUPOBATh U YIPABIATh
«yYMHBIM JIOMOM)» 4epe3 HHTEepHET noTpedyeT paboThl SO MporpaMMHUCTOB U HHKXEHEPOB B TEUCHUE
1 roma. 3arparbl Ha OAHOTO WieHa pabouell KOMaHABI (BKIIOYAIOT BCE PACXOIbI) COCTABST
$200 000 B roa. UroOsl monaepKuBaTh CBs3b HOBBIX Mokymnareneid HomeNet depe3 uHTEpHET
Linksys nmomkHa yCTaHOBUTh HOBOE 000PYIOBaHUE, B KOTOPOE HYKHO OyeT BIOKHUTH $7,5 MITH.

Korna nporpamMmmHoe obGecrieueHne u 00opyoBaHue OyxyT FOTOBBI K 3aIlyCKy B IPOJAXKyY
(B xoHie rosa) Linksys mranupyer Tpatuth $2,8 MIIH. B roji HA MAPKETUHTOBOE TPOJIBIKCHUE H
MOJIEP>KKY HOBOTO MPOAYKTA.

CraBka xopnoparuBHoro Hajnora s Cisco Systems — 40%. AMopTu3anus HaUUCISIETCS
JTUHEHHBIM criocoOoM. [Ipu ananu3e kelica MOKHO HE YUUTHIBAaTh CTOMMOCTh aJIbTEpPHATUBHOTO
¢unancupoBanus npoexkra HomeNet nist Cisco Systems.

JIONIOJTHUTEbHBIE YCIIOBHSL:

1. PaGotel OyayT IpOBOJUTHCSA B YK€ JAaBHO CYIIECTBYIOLICH TEXHHUUYECKOH J1abopaTtopuu
Cisco Systems, xoTopasi pacrojioK€Ha Ha apeHAyeMbIX IUIOUIa/AX, apeHJHas IJiara
cocrasisiet $200 000 B rog.

2. VYTOYHEHHBII MPOTHO3 NPOAAXK (C YyUETOM JKU3HEHHOTO LMKJIA MPOAYKTa) Mpearoiaract
peasnmzanuio 100 000 exn. B nepssiii rox, 125 000 ex. Bo BTopoii u Tpetuii roast u 50 000
en. B 4erBepThld roxa. LleHa mpomakxu ¥ CTOMMOCTb IMPOU3BOACTBA OAHOW €IMHHUIIBI
npoayKuuu Oynet cHuxarbes Ha 10% B rofi, Kak U 7Sl Ipyroro BBICOKOTEXHOJIOTHYHOTO
MpOayKTa (CT) KOMIaHWU. A agMUHUCTpaTUBHBIC U Ap. pacxonsl (Selling, General and
Administrative) OyayT pacTu €XeroJHo Ha BeauuuHy UHQIsuun (4% B ro).

3. HomeNet He XpaHUT TOTOBYIO MpPOAYKLIMIO Ha ckiaae (OHa cpasy OT
MOCTABIIMKOB/TIPOU3BOIUTENCH UAET K mokynarensM). Oxumaercs, 4YTo 00BeM
Kpeautopckoii 3anomkeHHocT (Payables) Oyner coctamsate 15% COGS (cost of goods
sold) u 06pem geburopckoit 3anomkenHoctu (Receivables) Oynet 15% ot mponax (Sales).

4. Menemxepsl Cisco Systems nosararot, yto npoekT HomeNet nmeer Takoi ke ypoBEeHb
pHCKa, KaK M JIpyrue mpoekthl Linksys u mpuMepHas CTOMMOCTb KamuTajla ISl 3THX
IIPOEKTOB cocTaBiseT 12%.

Keiic Ariel:

keiic HBS 4195 Groupe Ariel S.A.: Parity Conditions and Cross-Border Valuation, nanabie
HAXOJISTCS 1o CCBLIKE



https://drive.google.com/drive/folders/0B_Xw1Mxd3YjxSVBLUGSiMVFEXYTQ?usp=sh
aring

mo teMe 5: keiic KCP

VY xomnannu KCP o6bem nponax cocraBisut $518 muta B 2005 . [Ipeanonoxum, 4To Bbl
oxumaere pocta Ha 9% B 2006, HO 3TOT pocT OyneT 3amemIsaThes Ha 1% B rox U JOCTUTHET
CPEIHETO 10 OTPACIIX YPOBHS A0ITOCPOUHOro pocta 4% B rog k 2011 r.

OcCHOBBIBasICh Ha MPOLUIBIX JAHHBIX O JIEATEIbHOCTH KOMIIAHUM U €€ MHBECTULMOHHBIX
notpeOHoCTAX, oxumaercs, uro EBIT cocraBut 9% or o0bema mpojax, yBeIUYeHHUE YHCTOTO
pabouero kanurana — 10% Ha pocT npojax u uncteie nHBecTulK (CapEX — amoptuzanus) — 8%
Ha POCT MPOJaX.

Ecmu KCP umeer nenexusie cpenctia (cash) $100 mun, $3 mun nonra, 21 MiIH akiuii B
oOparmienuu, craBka Hanora ¢ = 37%, WACC = 11%, yemy paBHa croumocTs akiuii KCP B
Hayasne 2006 r?

Kak Oyner m3mensithes nieHa akiuii komnanuu KCP, ecnmn oxumaemblii poCT BBIpYUYKH
Oyzet BapbupoBaThes oT 4% 1o 11%, nauunas ¢ 2006 r.?

Kak Oyner m3mensthes nena akiuit kommanuu KCP, eciu EBIT Oyner usmenstecs ot 7%
1o 10% ot o6bema mpogax, a He 9%?

Ouenute croumocts akuuii komnanuu KCP, ecinu n3BecTHbI ciieyromuye napaMmeTpsl 1Jis
KOMITaHUH-aHATIOTOB (CM TaOIHILY).

LeHs! akuif 1 MyJIbTUIUTMKATOPHI JUI1 KOMITAHUH 00YBHOW MPOMBIIIJICHHOCTH,

saHBapb 2006 r.
Llena Prinounas CTouMOCTh
THUKEP aKIIUM | KaIUTaJIH3alMs | KOMIITAHUK P/E P/uomunan | V/sales | V/EBITDA
&) (§ mun) ($ M)
KCP 26,75 562 465 16,21 2,22 0,90 8,36
NKE 84,20 21380 20518 16,64 3,59 1,43 8,75
PMMAY | 312,05 5088 4593 14,99 5,02 2,19 9,02
RBK 58,72 3514 3451 14,91 2,41 0,90 8,58
WWW 22,10 1257 1253 17,42 2,71 1,20 9,53
BWS 43,36 800 1019 22,62 1,91 0,47 9,09
SKX 17,09 683 614 17,63 2,02 0,62 6,88
SRR 13,70 497 524 20,72 1,87 0,89 9,28
DECK 30,05 373 367 13,32 2,29 1,48 7,44
WEYS 19,90 230 226 11,97 1,75 1,06 6,66
RCKY 19,96 106 232 8,606 1,12 0,92 7,55
DFZ 6,83 68 92 9,20 8,11 0,87 10,75
BOOT 10,40 62 75 12,09 1,28 0,76 8,30
Cpennee (uckin. KCP) 15.01 2,84 1,06 8,49
Max (110 OTHOILICHHUIO K Cpej) +51% | +186% | +106% +27%
Min (110 OTHOIICHUIO K CPe.) -42% -61% -56% -22%

[MpeamonoxuMm, uro B sHBape 2005 kommanus KCP ummena EPS B pasmepe $1,65 u
HOMUHAJIBHYIO CTOUMOCTD KanuTana $12,05 Ha aximto.

. ucnonb3ys cpenuee P/E (tabn.1) onpenenute neny akiuu KCP;

. OCHOBBIBAsICh Ha TAaHHBIX TAOJHUIIBI, OMPEICTUTE KAKOBBI OYAyT MaKCUMAaIbHBIC U
MUHUMAaJbHBIE 3HAaUCHUS 1IeHbI akinu koMmnanuu KCP no mynsTumnvkaropy P/E?

. UCIIONB3Ysl CpeqHee 3HauYeHHWE MYJIbTUILUIMKATopa P/HOMUHAIN, ompenenuTe LEeHYy
akuuu KCP;

. OCHOBBIBAsICh Ha TAaHHBIX TAOJUIIBI, OMPEICTUTE KAKOBBI OYAyT MaKCUMAaIbHBIC U

MUHHMAaJIbHbIE 3HaUeHH 1eHbl akiuy komnanuu KCP no mynstuminkaropy P/Homunan?



[Mpeamonoxum. yto B siHBape 2005 r y xomnanuun KCP npu o6beme mpoxax $518 mun
EBITDA cocrapnsuta $55,6 mutH, nenexsbie cpeactsa (cash) $100 muH, qoar $3 mus u 21 MutH
aKuuii B oOpaiieHuu.

. UCTIONB3Ys CpeIHee 3HaUCHUE MYJIbTUIUIMKAaTopa V/sales, onpenenuTe 1eHy akiuu
xommanun KCP;

. OCHOBBIBasICh Ha JAHHBIX TaOJIHIIbI, ONPEIACTUTE KAaKOBBI OYAyT MaKCUMAaJIbHBIC U
MUHHMAaJIbHbIC 3HaUeHH 1IeHb!l akiy komnanuu KCP no mynstunimkaropy V/sales?

. UCTIONB3ys cpeiHee 3HadeHue Mynpturukatopa V/EBITDA, ompenenure neHy
aknuu kommanuu KCP;

. OCHOBBIBasICh Ha JAHHBIX TaOJHIIbI, ONPEIACTUTE KAaKOBBI OYAyT MaKCUMAaJIbHBIC U

MUHHMAaJIbHbIE 3HaUeHHs LeHbl akiuu komnanuu KCP no mynstummukatopy V/EBITDA?

CocTaBpTe HUTOrOBYIO JIMAarpaMMy, OTPAaKAOLIYH0 pE3yJbTaTbl OLICHKH II€HBI aKIMH
komnanuu KCP paznumunbiMu mMeromamu (Max u Min 3Hauenus). OOcyauTe TOTydeHHBIC
pE3yNbTaTHI.

o Teme 7: keiic Midco

Kommnanust Midco Industries umeer 20 MiH akuuii B 0OpalieHuH, pIHOYHAS CTOUMOCTh
akiuu coctasisier $15. Jonra Her. KoMmanus MMeeT OTHOCHUTENBHO CTaOWIIBHBIC ITOXOJIbI,
Ipe/iebHas CTaBKa KOPIIOPATUBHOIO Hajora cocrasisieT 35%.

MenemxMenT ianupyet 3aHsaTh $100 MITH 1 HalIpaBUTh TOTYYEHHBIE CPEJICTBA Ha BBIKYII
aKuuii. MeHepKMEHT 02KMAAET, YTO TaKas peKanuTalIu3alus IPUBEACT K POCTY CTOUMOCTH aKIUH
¥ CO37]aCT CTOMMOCTb JUISI aKIIHOHEPOB.

ITpaBs! 11 OHU?

[pennonoxum, uto Midco 0OBABISET IIeHy 1O KOTOPOil OHA Oy/AeT BBIKYNATh aKIUU Ha
$100 muH. Kakyio camyro HU3KYIO LIEHY 32 aKIHIO JOJDKHBI TMPEIUIOKUTh akuuoHepam? Kak
pazzaensaTcs 10Xobl, ecian Midco mpeuiokUT 1ieHy OOJbIIYIO0, YeM caMasi HU3Kasi?

ena BbIKyIa akuu Kon-Bo BBIKYIIJICHHBIX Kom-Bo aknmii B Hosas nena axnmii
($/mr) aKOuii (MJTH 1IT) oOparieHud (MJH 1IT) ($/mr)

PR R=1 00/PR N=20-R PN=23 5/N
15,00
16,25
16,75
17,25

17,50

[Tpoananu3upyiiTe mpouecc peKanuTaaTu3aldy M03TaHO — MePBOHAYAIBHOE COCTOSIHHE,
OOBSIBJICHHE, BBIMTYCK JOJTa, BEIKYN aKIUi B pa3pe3e PHIHOYHOW CTOMMOCTH OCHOBHBIX CTaTei
OasiaHca.



PbiHOYHASI CTOMMOCTD,

$ MUIH Hcxoanas

Oran 1
OO0nsABJICHHE O

Jrtam 2
Beinyck

PeKanuTaJIU3aAluu aoJra

rtan 3
BBIKYII
aKIUi

AKTHBBI (A)
JeHexxHble CpesicTBa

U
CTOMMOCTE aKTHBOB V'
Hamorossrii muTt

Bcero aktuBoB
accussi (L)
Jonr
E=A-L

Kon-Bo akmuii B oOparnieHnu
(MJIH 1IT)

Llena akuuu ($/mt)

mo reMe 8:

keiic HBS 4040 Blaine Kitchenware, Inc.: Capital Structure, naHHbIe HAXOAATCS 11O CCHLTKE

https://drive.google.com/drive/folders/0B_Xw1Mxd3YjxSVBLUGSiMVEXYTQ?usp=sharing

HUTOTrOBBIN NPaKTHYECKUI Keic:
keiic HBS 4230 Flash Memory, nanHble

HaxogsaTCA

10

CCBIJIKC

https://drive.google.com/drive/folders/0B_Xw1Mxd3YjxSVBLUGSiMVEXYTQ?usp=sharing




6 YYHEBHO-METOINYECKOE 1 TH®OOPMALIMOHHOE OBECIIEYEHHUE
JUCHUIIJINHBI
6.1 CnucoKk HCTOYHUKOB H JINTEPaTypbl
Jluteparypa
OcHnognas
. byxBanos, A.B. Jlekiuu no u30paHHBIM BOIpPOCaM KIACCUYECKUX (PUHAHCOBBIX MOJETICH:
yuae0. mocobue [DnexkrponHslii pecype] / A.B. byxsanos, E.A. lopodees, B.JI. Oxymnos; o
HayyH. pea. A.B. Byxsanosa; Bricmias mkona menemxmenta CIIOIY. — CII6.: U3a-Bo
«Bpicmas mkona menemxkmentay, 2010. — 352 ¢. 9bC 3HAHUYM Pexum nocrymna:
https://znanium.com/bookread2.php?book=492799

2. CtpykTypa KanuTajla KOpPIIOpallMU: TEOpUsl M IpakTUKa [DIEKTpOHHBIH pecypcel:
Mownorpadus / mox pen. k.3.H., nou. U.B. Hukurymkunoii, k.3.1., jou. C.T. MakapoBoii. -
M.: PI-lIlpecc, 2014. - 112 c¢. OBC 3HAHUYM Pexum pocryna:
https://znanium.com/bookread2.php?book=534152

Lononnumenvnas
. Jamomapan A. MHBecTUIMOHHas OIEHKAa: MHCTPYMEHTBI M METOIbl OLIEHKU JIIOOBIX
akTuBOB / Jlamonapan A. - 9-e u3a., nepepad. u goim. - M.: Anenuna I[1a6m., 2016. - 1316 c.:
ISBN 978-5-9614-5464-2. - 9BC 3HAHUYM Pexum JIOCTYyTIA:
https://znanium.com/bookread2.php?book=912796

. MBamkosckas . B. ®unancoBas apxutekrtypa komnanuil. CpaBHUTEIbHBIE UCCIIEIOBAHUS
Ha pa3BUTBHIX W pa3BUBAIONIMXCS pbIHKax: Monorpadus. - MockBa: OOO "Hayuno-
m3narensckuit uentp MHOPA-M", 2015. - 238 ¢. OBC 3HAHUVYM Pexum nocryna:
https://znanium.com/bookread2.php?book=459546

. Ilapn Yuneam. MuBectunuu: YueOnuk. - 1. - MockBa : OOO "HayuHo-u3natenbcKuii
nentp MHOPA-M", 2018. - 1040 c. - ISBN 9785160025957. - ObC 3HAHUYM Pexum

nocryma: http://znanium.com/bookread?2.php?book=445581

6.2 IlepeyeHb pecypcoB HH(POPMALMOHHO-TEJIEKOMMYHUKAIIMOHHOM ceTH «AHTepHeT

1. Admati A. et al (2013) The leverage ratchet effect, Preprint of the Max Plank Institute for
Research on Collective Goods [Dnextponnsiii pecypc] / Pexum pocryna:

https://www.gsb.stanford.edu/faculty-research/working-papers/leverage-ratchet-effect




o

10.

11.

12.

13.

14.

F. De Fiorre, Uhlig H. Bank Finance versus Bond Finance, ECB working paper No 547,
Nov 2005 [DneKTpOHHBIN pecypc] Pexum JIOCTYyTIa:

https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1538-4616.2011.00429.x

Fama E.F. Market efficiency, long-term returns, and behavioral finance, Journal of
Financial Economics, 49, 1998, P. 261-292 Pexum JOCTYyTIa:
https://doi.org/10.1016/S0304-405X(98)00026-9

Fama E.F., French K.R. The value premium and the CAPM, The Journal of Finance, vol.6,

No 5 (2006), pp. 2136 — 2185 ba3a pannbix JStore, pexum pocTymna
https://www.jstor.org/stable/3874707

OTKpBITHIN OH-TaliH 00pa3zoBaTenbHbIN pecypc — cop. 2019. — DnexTpoH. naH. — Pexum
nocryma: http://www.learnaccountingforfree.com/

bank Poccuu [DnexTpoHHBIH pecypc] : HHPOpM.-aHaIUT. Matepuaisl. — M., cop. 2007—
2019. — DnektpoH. naH. — Pexxum poctyma: http://www.cbr.ru/analytics/

Bceemuphsiii 6aHk [D1eKTpOHHBIA pecypc]: HHPOPM.-aHATUT. MaTepUaibl. — DIEKTPOH.
naH. — Pexxum noctyna: http://data.worldbank.org

MexnyHapoanbiii  Bamoteiii  ®@oHn  [DnekTpoHHBI  pecypc]:  WHGOpPM.-aHAIUT.
MaTepHalbl. — DJIEKTPOH. 1aH. — Pexxum nocrymna: http://www.imf.org

PetituaroBoe arenrctBo Standard&Poors [DnexkTpoHHBI pecypc]: HWHGOPM.-aHAIUT.
Marepuansl., cop. 2019. —  DOnekrpon. gmaH. —  Pexum  gocryna:
http://www.standardandpoors.com

PetituaroBoe arentctBo Fitch Ratings [DnexTponHbId pecypc]: WHGOPM.-aHAIUT.
MaTepHaisl., cop. 2019. — DnexTpoH. gaH. — Pexxum noctyna http://www.fitchratings.com
PetitunaroBoe arentctBo Moody’s Investor Service [DnekTpoHHBINH pecypc]: UHOOPM.-
aHaluT. Marepuansl., cop. 2019. — Onexktpon. npaH. — Pexum gocryna

http://www.moodys.com

NudopmannonHo-ananmutudeckuii pecypc CBonds [DnexkTpoHHBId pecypc]: uHOOPM.-
aHaIUT. Marepuansl., cop. 2004. — OnexktpoH. npaH. — Pexum gocryna

http://www.cbonds.ru/

OnexkTpoHHBIN XypHan “KopnopatuBHble (pUHAHCHD [DIEKTPOHHBIN pecypc]: uHpOpM.-
aHaIUT. Marepuansl., cop. 2015. — OnexktpoH. pnpaH. — Pexum gocryna

http://cfijournal.hse.ru/

Caiit xypHan "PeiHOK neHHbIx Oymar" [DnexTpoHHbIl pecypc] // Pexxum nocryma

www.rcb.ru



15. Caiit nabopatopuu KopropaTuBHbIX puHaHcoB BIID [DnexTpoHHbIH pecypc] uHPOPM.-
aHamUT. MaTtepuansl., cop. 2015. — DnekrpoH. npaH. —// Pexum nocryma

http://cfcenter.hse.ru

16. Caiir Hpto-Hopkckoii donaoBoit Gupsku [DIeKTpoHHBIH pecypc]: MH(OPM.-aHATHT.
MaTtepuansl., cop. 2019. — Dnekrpon. gan. — // Pexxum goctymna https://www.nyse.com/

17. Caiit MockoBckoi OUpku [DIeKTpOHHBIN pecypc]: HHPOPM.-aHATUT. MaTepHabl., COp.
2019. — DnekTpoH. gaH. — // Pexum noctyna www.moex.com

18. Caiitr ®DUHAM [DnexTponHsIii pecypc] — Pexxum noctyna www.finam.ru

19. T'apBapnackas 6usnec mkona (Harvard Business School — HBS) [DnexTponHsIii pecypc]

Pexxum noctyna: https://cb.hbsp.harvard.edu/cbmp/pages/content/casemethodteaching.

20. IIpe3enrauun o JUCLUIIIINHE, MaTepuabl MIPAaKTUYECKUX KEHCOB:

https://drive.google.com/folderview?id=0B_Xw1Mxd3YjxcnMxQVZNWExnYOE&usp=

sharing
Ilepeyenb coBpeMeHHBIX MPogeccHoHATbHBIX 0a3 naHHbIX (B/]) n
HH(popMannoHHo-cnipaBoyHble cucteM (UCC)
Ne HaumenoBanue
/1

1 | MexayHaponubie pedepatuBHble HaykomeTpuueckue b/I, moctynHeie B paMkax
HarmoHanpHOM moanucku Web of Science, Scopus

2 | [IpodeccuonanpHble MoNMHOTEKCTOBBIE B/I, 1OCTYyIHBIE B paMKax HallMOHAJIBHON
noanucku XKypnanel Cambridge University Press, ProQuest Dissertation & Theses
Global

(98]

[Tpodeccuonanpubie monmHoTekcToBbie b1 JSTOR

4 | KomnbroTepHble cripaBouHble ITpaBoBble cucTeMbl KoncynbTant [lmtoc, ['apant

7 MATEPUAJIBHO-TEXHUYECKOE OBECIIEYEHUE JUCHUITJIUHBI
Jlis mpoBeneHUS AYAWTOPHBIX 3aHSATUH 1O JUCHUIUIMHE HEOOXoJuMa ayJauTOpHs,
ocHaienHas [1K u MynbTUMe AHa-IIPOEKTOPOM.

Ilepeyens nporpammuoro odecnevyenus (IIO0)

Nent Haunmenosanue 110 [IpousBoaurens Crnioco6 pacmpocTpaHeHus
/i (ruyensuonnoe unu c60600HO
pacnpocmpaunsemoe)
1 Microsoft Office 2010 Microsoft JINICH3UOHHOE
2 Windows 7 Pro Microsoft JINLIEH3UOHHOE
3 Microsoft Office 2013 Microsoft JINLIEH3UOHHOE
4 Windows 10 Pro Microsoft JINLIEH3UOHHOE
5 Microsoft Office 2016 Microsoft JINLIEH3UOHHOE




8 OBECIIEYEHUME OBPA3OBATEJIBHOT'O ITPOLHECCA JJIA JIMIY C
OI'PAHMYEHHBIMUA BO3MOKHOCTAMMU 31O0POBbs 1 UHBAJIMIOB

B xoze peanuzanuy JUCHUILUIMHBI UCIIOIB3YIOTCS CIEAYIOLIUE JOMOJIHUTENBHBIE METOIbI
00y4YeHHUs1, TEKYIIEro KOHTPOJIS YCIEBAEMOCTH U MPOMEXYTOUHOM aTTecTalyu o0yJaromuxcs B
3aBUCUMOCTH OT UX WHAMBHIYaJIbHBIX 0COOCHHOCTEH:

. JUISL CJICTIBIX U CJIA0O0BUISIINX

- JeKIMu O(GOPMIISIOTCS B BUAE AJIEKTPOHHOTO JTOKYMEHTA, JAOCTYHMHOTO C MOMOILBIO
KOMIIBIOTEPA CO CIEIMATN3UPOBAHHBIM ITPOrPAMMHBIM 00€CTICUeHUEM;

- TIHUCbMEHHbBIE 3aJaHUS BBIIOJHSIOTCA HAa KOMIIBIOTEPE CO CIELHMAIU3UPOBAHHBIM
IIPOTPaMMHBIM 00€CTieueHHEM, HIIH MOTYT OBITh 3aMEHEHBI YCTHBIM OTBETOM;

- o0ecrieunBaeTCsl MHIMBUIyallbHOE paBHOMEpHOE ocBenieHne He MmeHee 300 JItoKC;

- JUIS BBINIOJHEHUS 33JaHUsl TPU HEOOXOIUMOCTH IPENOCTABISIETCS yBEITHYMBAIOIICEe
YCTPOHCTBO; BO3MOXHO TAK)KE€ MCIIOJIb30BAaHHE COOCTBEHHBIX YBEIMUUBAIOIINX YCTPOUCTB;

- MIUCBbMEHHBIE 3aJJaHUs O(POPMIISIOTCS YBEIMYCHHBIM HIPUPTOM;

- 9K3aMEeH U 3a4€T MPOBOATCA B YCTHOM (hOpMe MITH BBITTOJIHSAIOTCS B MUCBMEHHOM (opme
Ha KOMIIBIOTEPE.

. IUISL TIIYXHMX M C1a00CIbIIAIINX

- JeKIMH O(QOPMIISIOTCS B BHJE 3JEKTPOHHOTO JOKYMEHTa, JIMOO MPEIOCTABISACTCS
3BYKOYCWJIMBAIOILAs allapaTrypa MHANBUAYAIbHOIO II0JIb30BaHUS;

- MIUCHbMEHHBIE 33JJaHNS BBIIOJIHSAIOTCS HA KOMIIBIOTEpE B MUCBbMEHHOM (hopMe;

- DK3aMeH M 3a4€T MPOBOATCA B NMHUCBMEHHOH (opMe Ha KOMIBIOTEPE; BO3MOKHO
poBe/ieHue B (popMe TeCTUPOBAHMUS.

. TUIS JIUL ¢ HApYLIEHUSIMU OIIOPHO-JBUTAaTEILHOTO alapara:

- JeKIMu O(GOPMIISIOTCS B BUJAE AJIEKTPOHHOTO JTOKYMEHTA, JOCTYHHOTO C MOMOILBIO
KOMITBIOTEPA CO CIEIMATU3UPOBAHHBIM ITPOrPAMMHBIM 00€CTICUeHUEM;

- TIHUCbMEHHbBIE 3aJaHUS BBINOJHSIOTCA HA KOMIIBIOTEPE CO CIELHMAIU3UPOBAHHBIM
MPOTPaMMHEIM 00€CTICUeHUEM;

- 9K3aMeH U 3a4€T MPOBOATCA B YCTHOM (hOpMe MITH BBITIOJIHAIOTCS B MUCBMEHHOU (opme
Ha KOMIIBIOTEPE.

[Ipu HEOOXOOUMOCTH NpPEIyCMATPUBACTCS YBEIMUYCHHE BpPEMEHH IS TOATOTOBKH
OTBETA.

[Iponienypa mpoBeAeHUS  MPOMEKYTOUYHOM — arTecTanumu s OOydarolIMXCs
YCTAQHABJIMBACTCS C Y4Y€TOM HX HMHIUBUAYAIBHBIX TCHUXO(U3UYECKHX OCOOEHHOCTEH.

HpOMC)KYTO‘-IHaSI arTeCTalusa MOXCT NPOBOJAUTHCS B HCCKOJIBKO 3TAIlOB.



[Ipu npoBeneHnn Mpoueayphl OLEHUBAHUS PE3YIbTATOB O0YUYCHUS MPELyCMaTPUBACTCS
UCTOJb30BAHUE TEXHUYECKHX CpEACTB, HEOOXOAMMBIX B CBS3M C HWHAWBUIYaJIbHBIMH
0COOEHHOCTSIMH 00yYaroIUXCs. DTH CPEACTBA MOTYT OBITh IIPEOCTABICHBl YHUBEPCUTETOM, WIIN
MOTYT UCIIOJIb30BaThCsl COOCTBEHHbBIE TEXHUYECKHUE CPECTBA.

[IpoBenenne mpoueaypbl OLEHUBAHUS PE3YJNbTAaTOB OOYUYEHHs JOIyCKAaeTcs C
UCTOJIb30BAHUEM JTUCTAHIIMOHHBIX 00pa30BaTEIbHBIX TEXHOJIOTHHA.

ObecneunBaeTcs JOCTYI K MHPOPMALMOHHBIM U OMOIHOrpauueckuM pecypcam B CETH
WuTepHeT U Kaxkaoro oOydvaromerocss B (opmax, aganTUPOBAHHBIX K OTPAHUYEHUSAM HUX
3JI0POBbSI U BOCIIPUATHUS HH(POPMALTUH:

. JUISL CJICTIBIX U CJIA0O0BUIAIINX:

- B Ie4aTHOU (opMe YBEIMUECHHBIM HIPUPTOM;

- B (hopMe 3IEKTPOHHOTO JOKYMEHTA;

- B (hopme ayanodaiina.

. IUISL TITYXHX U CJIa0OCIbIIAIINX:

- B meyaTHOU opme;

- B (hopMe 3IEKTPOHHOTO JOKYMEHTA.

. 111 00yYaroIuXcs ¢ HApYUICHUSIMHU ONOPHO-/IBUTaTEIbHOTO arapara:

- B me4aTHOU opme;

- B (hopMe 3IEKTPOHHOTO JJOKYMEHTA;

- B (hopme ayanodaiina.

VY4eOHble ayJUTOPHUH 7S BCEX BUIOB KOHTAKTHON M CaMOCTOSITENILHOM paboTHI,
Hay4yHas OuWOIMOTEeKa M WHbIE TIOMEIIEHUS i OOyYeHHUS OCHAIICHBI CIEeHUATbHBIM
o0opyoBaHNEM U Y4eOHBIMU MECTaMU C TEXHUYECKHUMHE CPEICTBAMU OOYUCHHUS:

. JUISL CJICTIBIX U CJIA0OBUISIINX

- YCTpOICTBOM Ui cKaHMpoBaHMs U uTeHus ¢ kamepoil SARA CE;
- nucrneeM bpaiinsg PAC Mate 20;
- npuntepom bpaitng EmBraille ViewPlus;
. IUISL TIIYXHX U CJIa0OCIbIIAIINX:
- aBTOMATU3UPOBAHHBIM PabOYMM MECTOM JJIsl JIIOJCH C HapylIeHHEM ciyXa U
C1a00CIIBIIIAIINX
- aKyCTHYECKHH yCUIIUTEIb U KOJIOHKH;
. 111 00yYaroIuXcs ¢ HApYUICHUSIMHU ONOPHO-/IBUTaTEIbHOTO arapara:
- IEPEIBMKHBIMHU, PETryJINPYEMBbIMU 3proHOMuYeckumMu napramu CHU-1;

- KOMIIBIOTEPHON TEXHUKOW CO CHEUATbHBIM MTPOrPaMMHBIM 00€CIICUEHUEM.



9 METOAUYECKHUE MATEPUAJIbBI

9.1 Il;1aHbI ceMMHAPOB

Tema 1. [IpotieHTHBIE CTaBKU

Heas 3anATHS: (GOPMHPOBAHHE TMPAKTHMUECKUX HABBHIKOB B IPOBEICHHM PACUETOB
pa3IMYHbIX BUJOB MPOLIEHTHBIX CTABOK

®opMa npoBeAeHHUs] PELICHNE IPAKTUUECKUX 3aa4, IUCKYCCHSl.

IIpakTnyeckue 3anauu: Ilpaktudeckue 3amaum mo teme 1, cMm. pazzmen 5.4 PaGoueit
IIPOrpaMMbl IUCLUIUIMHBIL.

KonTpoabsubie Bonpockl: KontponbHbie Bompockl o Teme 1, cM. pasaen 5.4 PaGoueit

nporpamMmmsbl JUCIHUTIIINHBI.

Tema 2. Ouenka odnuramnuii

Lean 3ansiTus: GOopMHUPOBaHKE MPAKTUYECKUX HABBHIKOB B MPOBEICHUM OLEHKH OCHOBHBIX
napaMeTpoB OOIUTaIUiA.

®opMa npoBeAeHHUs: PEIICHNE IPAKTUUECKUX 3aja4, JUCKYCCHUS.

IIpakTHYeckHe 3a1a4u:

[TpakTryeckue 3agauu 1o TeMe 2, cM. pasaen 5.4 Pabouei mporpaMMbl TUCIUITIIHHBIL.
KoHTpoJIbHBIE M JUCKYCCHOHHBIE BONPOCHI:

KoHTpomnbHBIE U TUCKYCCHOHHBIE BOMPOCHI 0 TeMe 2, cM. paszaen 5.4 PaGoueit nporpaMmbl

JUCHUITIIINHBI.

Tema 3. Ouenka NPV u IRR

Hess 3auaTHA: HOPMUPOBAHHE MPAKTUIECKUX HABBIKOB B MPOBEICHUH PACYETOB OCHOBHBIX
IIapaMeTPOB JUIsl OLEHKH MHBECTUIINI KOPIIOpaLUH.

®opMa npoBeieHUs] PEILICHUE IPAKTUUECKUX 3a/1a4, TUCKYCCHSI.

IIpakTHyeckue 3axa4u:

[TpakTdeckue 3agauu 1o Teme 3, cM. pasaen 5.4 Paboyeil mporpaMMbl TUCIUITIIHHBI.

KoHTpoJibHBIE H JUCKYCCHOHHBIE BONPOCHI:

KoHTposbHbIE U AUCKYCCHOHHBIE BOMPOCH IO TeMe 3, cM. pazzaen 5.4 Paboueit mporpamMmbl

JUCHUITIINHBI.

Tema 4. MonenupoBaHue 1€HEKHBIX IOTOKOB
Hesasb 3anATHS: (OPMHPOBAHUE MPAKTHMYECKUX HABBHIKOB B MOJICITUPOBAHUM M OLICHKE

CBOOOJHBIX JICHEKHBIX MTOTOKOB (FCF) KOpIIOpaIHH.



®opma npoBeIeHNs AHAIN3 U PELICHUE MTPAKTHUYECKUX KEHCOB, IUCKYCCHSL.

IIpakTHYeckHe Keicobl:

[TpakTueckue kevickl (ketic Linksys, keiic HBS Groupe Ariel S.A.) mo teme 4, cM. pasaen
5.4 Paboueii mporpaMMbl TUCIUIUIHHEL.

KoHTpoJibHBIE BONIPOCHI:

KontposbHble Bompocs! o Teme 4, cM. pasaen 5.4 Paboueil mporpaMMbl TUCIUITIIHHEI.

Tema 5. Ouenka akuuii

Hesasb 3anATHS: (OPMHPOBAHME MPAKTHMYECKUX HABBHIKOB B MOJCITUPOBAHUM M OLICHKE
cBoOOaHBIX JeHexHbIX MoTokoB (FCF) xopnopauuu.

®opMa nNpoBeAeHUs aHAIN3 U PEIICHUE TPAKTUYECKUX KEHCOB, TUCKYCCHSL.

IIpakTHyeckuii Keic:

[Tpaktuyeckuii keiic KCP no Teme 5, cm. pasznen 5.4 PaGoueil mporpaMmbl AUCIUTUTUHEL.

KonTpoJsbHbBIE BONPOCHI:

KoHTtposbHbIe BOIPOCH 10 TeMe 5, cM. pasaen 5.4 Paboueil mporpaMMbl TUCIUITIIHHEI.

Tema 6. CTpykTypa KanuTaja B ycIoBHIX 3()(PEeKTUBHBIX PHIHKOB.

Heas 3ansTusA: (OPMHPOBAHHME TEOPETUUECKUX 3HAHMA W NPAKTUYECKUX HABBIKOB B
MOJIETUPOBAHUU U OLIEHKE CTPYKTYpbl KallUTajla KOMIIaHUH.

®opMa npoBeAeHUs aHAIN3 U PELICHUE IPAKTUYECKUX 3a]a4, JUCKYCCHUS.

IIpakTHyeckue 3axa4u:

[TpakTdeckue 3agauu 1o reme 6, cM. pasaen 5.4 Paboyei mporpaMMbl TUCIUITIIHHBI.

KonTpoJsbHbBIE BONPOCHI:

KonTtposbHbIe BOIpock! o TeMe 6, cM. pasaen 5.4 Paboueil mporpaMMbl TUCIUITIIHHEIL.

Tema 7. CTpykTypa ¥ CTOMMOCTb KalluTajla KOMIAHUU NIPY HAJIMYUK HAJIOTOB

Heas 3ansTusA: (OPMHPOBAHHWE TEOPETUUECKUX 3HAHMA W NPAKTUYECKUX HABBIKOB B
MOJIETUPOBAHUU U OLIEHKE CTPYKTYPbl U CTOMMOCTH KanuTajla KOMIaHUH ITPU HAJIMYUH HAJIOIOB.

®opMa npoBeAeHUs aHAIN3 U PEIICHUE TPAKTUYECKUX KEHCOB, TUCKYCCHSL.

IIpakTHyeckuii Keic:

[TpakTuyeckwuii kefic Midco no Teme 7, cM. paznen 5.4 PaGoueil mporpaMmbl IUCIUILTAHBL.

IIpakTHyeckue 3axa4u:

[TpakTdeckue 3agauu 1o Teme 7, cM. pasaen 5.4 Paboyeii mporpaMMbl TUCIUITIIHHBI.

KonTpoJsbHBIE BONPOCHI:

KonTtposbHble BOmpock! o TeMe 7, cM. pasaen 5.4 Paboueil mporpaMMbl TUCIUITIIHHEI.



Tema 8. Mozenu onTUMabHON CTPYKTYpBI KanuTajga KOMIIAHUN

Heasb 3ansTusA: (OPMHPOBAHHE TEOPETUUECKUX 3HAHMA W NPAKTUYECKUX HABBIKOB B
HCIIOJIb30BAHUH KOMIIPOMUCCHON MOJIEIIN KalluTajla KOMIIAHUH.

®opma npoBeNeHNs aHAIU3 U PEIICHNE IPAKTUYECKUX 3a1a4 U Keica, TUCKYCCHsL.

IIpakTHyeckuii Keic:

[TpakTuyeckuii keic no Teme 8, cM. pazaen 5.4 Paboyeil mporpaMMbl TUCIUILIHHBL.

IIpakTHyeckue 3axa4u:

[TpakTrdeckue 3agauu 1o Teme 8, cM. pasaen 5.4 Paboueil mporpaMMbl TUCIUITIIHHEI.

KonTpoJbHBIE BONPOCHI:

KontposbHble BOmpocs! o TeMe 8, cM. pasaen 5.4 Paboueil mporpaMMbl TUCIUITIIHHEI.

9.2 MeToan4yecKkne peKOMEH/IAINH MO MOAT0TOBKe MPAKTHYECKUX KelCcoB

B xozxe uzyuenust nucuuruinbbel «KoprnopatuBuble ¢uHAHCHL. [IpoIBUHYTHI ypOBEHBY
0co00e MECTO 3aHUMAET PEUICHUE M aHAJIN3 MPAKTUIECKUX KEHCOB M0 OPUTHHAIBHON METOIUKE
I"apBapackoii 6usznec mkonsl (Harvard Business School — HBS).

AHanu3 NpakTHYECKUX KEHCOB MaKCUMaJIbHO MPUOIIIKEH K MPAKTHKE TPUHATHS pPeIIeHU
— HemojiHas HH(opMaIys, OrpaHUYEHUs BO BPEMEHH, KOH(JIUKT Leieid. DTO MO3BOJSIET
BbIpab0OTaTh HEOOXOJMMbIE COBPEMEHHOMY CIEIMAJINCTy HABBIKM M OBJAJETh MPAKTUYECKUM
HHCTPYMEHTApUEM.

JUns  a”anM3a CTyJEHTaM IIpeUIaraeTcs peajbHas CUTyalus, KOTOPYK HY>KHO
MMpoaHaJIu3upoOBaThL C HO3HL[HI>’I I/I3y‘IaeM0ﬁ TCMbl AUCHUILINHBI, MPCAJIOXKUTH HPAKTUUICCKOC
peuicHue, MNOATBCPAHWB C€ro COOTBCTCTBYIOIIMMU pPACUCTAMMU. Bce pacuCTel MOPOBOIAATCA C

nomoinkio naketa Excel Microsoft Office, opopmisitoTcs B o pacueTHbIi (aii.



[Tpunoxxenue 1

AHHOTALMSA

Hucuurmumna «KopnopatuBusie ¢unancsl. [IpoaBHHYTHI ypOBEHB)» SBISIETCS YacThIO
00s3aTeNbHBIX ~ TUCIMIUIMH BapHaTUBHOIO Ojoka yd4eOHOro IUlaHa HANpaBICHHOCTU
«KopnopatuBHble ¢uHAHCH». JlucuMimHa peanu3yercss Ha SKOHOMHYECKOM (aKyJIbTeTe
kadenpoit PUHAHCOB U KpeauTa.

Leas Kypca cOCTOUT B YINIyOJEHHOM H3YYEHHH CIIELHUAIBHBIX BOIPOCOB TEOPHH U
MIPAKTUKUA KOPIIOPATHBHBIX (PMHAHCOB Ha COBPEMEHHOM SMITMPHUECKOM MaTepHale.

3agauu Kypca:

e yriyOWUTh 3HAHUA B CIELUANBHBIX BOIIPOCaX TEOPUU KOPIOPATUBHBIX (PMHAHCOB;

® U3y4UTb OCHOBHBIE  TEOPETUYECKHE  MOJEIM,  COCTaBILAIOIIME  YaCTH
KOPITOPATHBHBIX (PMHAHCOB UX MPHUKIIAHBIC ACTIEKTHI;

® [I03HAKOMUTh C CYIIECTBYIOUIMMM B MHPOBOW IPAKTUKE TEHIACHIUSIMH B
M3y4aeMoU MpeMETHON 00IacTu;

e cdopMHpPOBATH HABBIKU PAOOTHI C AHATUTUYECKUMHU MaTEepHUaIaMu;

e cdopMHpPOBATh YMEHHE OPUEHTHPOBATHCS U NMPUHUMATh PELICHHUS B THUIOBBIX U
HECTaHIAPTHBIX OM3HEC - CUTYaIUSX.

Jucuumuinna «KopropatuBable ¢unaHchl. [IpoaBUHYTHI YpOBEHB» HampaBieHa Ha
¢dopmuposanue komnereHuu [1K-9 - ciocoGHOCTh aHATM3UPOBATH U MCIIONB30BaTh Pa3IMYHbIC
MCTOYHUKU MH(POPMALIUH TS IPOBEJICHUS YKOHOMHUYECKUX PACUETOB;

B pesynpraTe M3yuyeHMs JaHHOM JUCLUIUIMHBI CTYAEHTHI JOJIKHBI:
3HAaTh:

° MCTOJbI U MOJICIN CTOUMOCTHU 3JICMCHTOB KalllTaJla KOMIIAHUU U YIIPABJICHUA 3TUMHU 3JICMCHTAMU
° MCTOJbI OLCHKU IMPOUCHTHBIX CTABOK, OLICHKU JOJITOCPOYHBIX TPCHAOB U O)KI/I,I[aHI/Iﬁ Y4aCTHUKOB

pBIHKA

® COBpPEMCHHBIC TCHICHIIUY B 00JIACTH KOPIIOPATHBHOTO (PMHAHCUPOBAHUS U YIIPABICHUSI CTOMMOCTHIO
KOMIIaHUU

YMeTh:

e mnpousBoauTh pacuersl CF/FCF

e CcoCTaBJAThH NporHo3Hele pacueTsl FCF, mpoBoanTE aHamn3 crieHapHueB

®  OLIEHUBaTh CTOMMOCTH OCHOBHBIX AJIEMEHTOB KalluTaa

Bnazers:

®  BJAJIETh NOHATHUIHO-TEPMHUHOJIOTHUYECKUM aIIapaToM;

e HaBBIKAMU MPOBEACHUSA MOJECINPOBAHUS 1 OLIEHKH IEHEKHBIX IOTOKOB U CTOUMOCTH 3JIEMEHTOB
KaluTana KOMIaHuH
Paboueii mporpamMMoil JUCHUIUTMHEI IPETyCMOTPEHA MPOMEKYTOUHAs! aTTecTanus B popme
9K3aMEHa.
OO01mas TpyJ0€MKOCTh OCBOSHUS JUCIUTIIMHBI COCTABJISICT 3 3a4ETHBIX SAMHHUIIBI.



JIUCT UBMEHEHUM

[Tpunoxxenue 2

Ne | Teker akryanusanuu win npunaraeMmsii Kk PITJI nokymeHT, [Hara Ne
COJIepKAIIMI U3MEHECHHUS IIPOTOKOJIA
1 | [Ipunoxenne Nel 03.07.2020 e. 6




1. Crpykrypa nucuuniaussl (k m. 2 PIII na 2020)

[Ipunoxxenne k aucty n3MeHeHui Nel

CTpyKTypa JTUCHUIIMHBI JJI51 04HO0-3204HOI popmbl 00yueHus (2020 rox nadopa)

OO6mast TpyaoeMKoCcTh AucHUIUIMHbL «KoprnopaTuBHble puHAHCHL. [IpOIBUHYTHINA yPOBEHBY

COCTaBJISICT 3 3a4€THBIX eAUHHUL, 114 yacoB, B TOM yHucClie KOHTaKTHas paboTa o0yyaromuxcs ¢

npernojaBaTenemM 24 yaca, caMoCTOsATeNbHas paboTa oOydaromuxcs 72 yaca, MPOMEXKYyTOUHAS
aTTecrauusi— 18 yacos.
Buanbl yue6Holi padoThl, ®opmbI
(B yacax) TeKyLIEero
KonrakTHas KOHTPO/Is1
= = % yCIeBaeMoCTH
3 g <
5] = ®opma
N : : g |2 v
' Pazpen JIncuMninHbl &) £ | 3 e = S g | MPOMEKYTOUHOH
n/n B B gE | & = 8 5 S | arrecraunu (mo
& g = = g3 s cemecmpam)
= ) EZ | S = E g &
= %3 o e =
SN L
= = O
1 Tema 1. [TpoueHTHBIE CTaBKU 1/1 2 8 [IpakTuy 3agauu
2 Tema 2. Onenka ooauraiuii 1/1 2 8 [IpakTuy 3agauu
3 Tema 3. Onenka NPV u IRR 1/1 2 8 [IpakTuy 3agauu
4 Tema 4. MonenupoBaHue JAECHEKHBIX [IpakTuy 3apauu
IIOTOKOB Keiic Linksys
0 2 8 HBS case “Ariel
S.A”
5 Tema 5. Onenka akui 11 2 g [IpakTuy 3apauu
Keiic KCP
6 Tema 6. CtpykTypa KanuTana B 11 ) 8 TpakTiy sazaun
ycnoBusiX 3 (hEeKTUBHBIX PHIHKOB
7 Tema 7. CTpyKTypa Kanurana c [IpakTuy 3apauu
1/1 2 8 N
YYETOM HaJIOTOB Ketic Midco
8 Tema 8. CtpyKTypa Kanurana c [IpakTuy 3anaun
YYETOM OTKJIOHEHUH OT 171 2 8 HBS case “Blaine
2 EKTUBHOCTH Kitchenware Inc.”
9 3amuTa UTOroBoi padoTHI [IpakTuy 3anauun
1/1 8 HBS case “Flash
Memory, Inc.”
10 ITpomexxyTouHas arTecTanus 1/1 18 Ok3aMeH
Bcero 8 16 18 72




2. Oopa3oBaTesabHble TexHOMOrNH (K 1.4 Ha 2020 r.)

B mepuoa BpeMEHHOTO MPUOCTAHOBICHUS IMOCEUICHUS OOYyYaIOUIMMHCS MOMEUICHUN U
tepputopun PITY. mus opranuzanum ydeOHOro mporecca ¢ HPUMEHEHHEM 3JIEKTPOHHOTO
o0y4eHHs W JUCTAHLMOHHBIX OOpPa30BaTENbHBIX TEXHOJIOTUH MOTYT OBITh MCIIOJIb30BaHBI
clieayronre o0pa3oBaTesIbHbIE TEXHOIOTHHU:

— BUJICO-JICKIIUH;

— OHJIAWH-JIEKIIMY B PEKUME PEAIIBHOTO BPEMEHH;

— DIIEKTPOHHBIC YUYCOHUKH, yueOHbIe TOCOOHS, HayUYHbIC U3JaHHUS B JIEKTPOHHOM BUC U
JOCTYII K MHBIM 3JIEKTPOHHBIM 00pa30BaTEIIbHBIM pPecypcam;

— CHUCTEMBI ISl 3JIEKTPOHHOI'O TECTUPOBAHUS,

— KOHCYJIbTALlUH C UCIIOJIb30BAaHUEM TEIIEKOMMYHHUKALIMOHHBIX CPEJCTB.

3. Ilepevens B/l u UCC (k n. 6.2 na 2020 r.)

Nenn HaumenoBaunue
/1

1 | MexayHaponusie pedepatuBHble HaykomeTpuueckue b/I, moctynHeie B pamMkax
HauoHaILHOM noanucku B 2020 T.

Web of Science

Scopus

2 | [IpodeccuonansHble monHOTEKCTOBBIE B/I, 1OCTYyNHBIE B paMKax HallMOHAJIBHON
noxamucku B 2020 r.

XKypnaner Cambridge University Press

ProQuest Dissertation & Theses Global

SAGE Journals

XKypnans! Taylor and Francis

3 | [Ipodeccrnonanbubie momHOTEKCTOBBIE B]]
JSTOR

4 | KoMnbroTepHbIE CIIpaBOYHBIE IPAaBOBBIE CUCTEMBI
Koncynprant Ilntoc,
l'apanT

4. CoctaB nporpammuoro obecnevyenus (I1O) (k n. 7 na 2020 r.)

Nent Haumenosanue [10 IIpousBogurens Crioco6
/m pacnpocTpaHeHHs
(ruyensuonnoe unu
6000010
pacnpocmpaunsemoe)
1 Microsoft Office 2010 Microsoft JINICH3UOHHOE
2 Windows 7 Pro Microsoft JINLIEH3MOHHOE
3 Microsoft Office 2013 Microsoft JIALIEH3UOHHOE
4 Windows 10 Pro Microsoft JINLIEH3MOHHOE
5 Kaspersky Endpoint Security Kaspersky JIMIEH3MOHHOE
6 Microsoft Office 2016 Microsoft JINLIEH3UOHHOE
7 Zoom Zoom JIMIIEH3UOHHOE




